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The record-breaking activity in a few industries, such as aircraft, 
machine tools and shipbuilding, is proving insufficient to provide 
a high rate of general business activity. One serious deficiency 
in total steel demand is the lack of orders from the motor industry 
despite a satisfactory volume of retail new car sales. 
of the adverse aftermaths of the 1939 forward-buying movement 
which have to be liquidated before business can move forward. 


This is one 

















FTER having shown a tendency to 
level off since the middle of Feb- 
ruary, business activity is now re- 
ceding at, apparently, a slightly 

accelerated rate. In the week ended March 
23, there were further declines in our 
indices of automobile, power and steel 
ingot production. Freight car loadings, 
seasonally adjusted, either declined slightly 
or failed to make an appreciable gain. 
The index of steel ingot production for the 
week ending March 30 will show a still 
further decline. The quarter will end with 
the steel index forced out of bounds on the 
80-yard line. 

The combined weekly business index for 
the week ending March 30 will be about 
94, as compared with 95.2 for the previous 
week. The following table gives the prob- 
able readings of the Federal Reserve 
Board index of industrial production on 
the basis of its normal correlation with 
The New York Times Weekly Business 
Index: 

Feb. 17 

ar. 2 Mar. 

Unable to gain, the United States Steel 
Corporation quarterback signaled for a 
quick kick from the 80-yard line by de- 
claring an unexpected dividend. On at 
least one occasion before the depression 
this play had proved successful. At one 
time business was in a recession and 
stocks were in a decline, but an unexpected 
dividend declaration by the Steel Corpora- 
tion brought about a reversal in financial 
and business sentiment. Whether the 
Manoeuvre will be successful under pres- 
ent conditions remains to be seen, although 
the initial effect has been to bring about a 
rally in the market. 

Something was badly needed to offset 
the depressing effects of the break in 
sterling and indications of a further turn 


for the worse in the general outlook. Raw 
material prices have suffered from the 
break in sterling and our cyclical price 
index has declined to the lowest level since 
Sept. 5. The Iron Age has this significant 
comment: “What the steel industry needs 
and what it lacks at the moment as a 
basis for second-quarter calculations is a 
definite idea of probable requirements in 
some of the capital goods lines, notably 
building construction and railroad equip- 
ment.” It is evident that the steel indus- 
try is also lacking in orders from the auto- 
mobile industry, not because the auto- 
mobile industry is depressed, but because 
steel for 1940 models has practically all 
been bought, whereby any improvement in 
motor steel buying will have to wait for 
the decisions of the motor companies on 
when they will buy for 1941 models. 

The continued activity in the automobile 
field is hence of less importance than 
it ordinarily would be. Nevertheless, it is 
gratifying to note that the slump in retail 
new car sales in the first ten days of 
March was temporary. In the second ten 
days there was a substantial recovery, as 
shown by the accompanying table. 

CHEVROLET SALES BY TEN-DAY 

PERIODS 


Per Cent 
1938. pene. 


51 
21 


20,535 
22,697 
1939. 
15,018 47 
18,405 37 
18,790 38 
17,113 
16588 8=|SO 
17,137 65 
23,430 16 
24,207 .- 38 
Manufacturers’ new orders, seasonally 
adjusted, as computed by the National In- 
dustrial Conference Board, were 97 per 
cent of the 1936 average in February, as 
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STEEL INGOT PRODUCTION _ Phere was @ fairly substantial upturn 
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Latest puint: Estimate for week ending March 30. 


compared with 108 (revised) in January 
and 110 in December. Our trimestrial 
moving average continued to decline, as 
indicated on the chart. The inventory sit- 
vation, however, was finally brought 
under control in February. Production of 
manufactured goods was curtailed suffi- 
ciently to bring about a cessation of the 
rise in inventories. The Conference 
Board’s index of the value of inventories 
was 130 for February, as compared with 
131 in January and 126 in December. 








MANUFACTURING ORDERS, 


INVENTORIES AND PRODUCTION 
SEASONALLY ADJUSTED, 1936=100 
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Sources. Nationai industrial Cunference Board and 
Federal Reserve Bulletin. For extension of this 
chart back to 192%, see THe ANNALIST of Jan. 25, 
page 102. 
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awarded in February, and the improve- 
ment carried over into the first three weeks 
of March, although the bulk of the carry- 
over came in the first week, whence there 
has been considerable shrinkage. The 
trend of total engineering contracts award- 
ed was still downward through the 18th 
of March. 

Some observers have discovered grounds 
for optimism in recent statistics issued by 
the FHA on mortgages selected for ap- 
praisal, which in recent weeks have been 
making new high records. Although the 
significance of these figures has probably 
been overemphasized in some quarters, the 
recent trend of lumber production and or- 
ders seems to bear out the idea that new 
home construction is holding up fairly 
well. 

I was in error when in THE ANNALIST 
of Feb. 29 I said: 

In the beginning of the recovery there 
seemed to be considerable evidence that 
the New Deal had throttled earning power 
and that low earning power was an im- 
portant factor in prolonging the depres- 
sion. But with the net income figures 
now available through 1937, the evidence 
seems all the other way. The best evi- 
dence seems to indicate that, relative to 
production, there has been no decline in 
earning power since 1929. 

I was in error in neglecting to make 
certain adjustments in the figures for net 
income after taxes, of all corporations fil- 
ing income tax returns. In order to make 
the figures for 1936 and 1937 comparable 
with those for previous years, it is nec- 
essary to deduct intercorporate dividends 
and tax-exempt income subject to excess- 
profits taxes and to add contributions. 
The chart of “Production and Profits” is 
reprinted herewith after giving effect to 
these adjustments. It shows that net in- 

come in both 1936 and 1937.was low rela- 
tive to the Federal Reserve Board index 
of industrial production. “ 

There were, in all, five years in which 
net income was exceptionally low relative 
to production: 1929, 1930, 1931, 1936 and 
1937. Relative to production, 1937 net in- 
come made a slightly poorer showing as 
compared with 1936 than net income in 
1929 made with respect to 1928. Both of 
these showings are probably attributable 
to natural causes, namely, the increases 
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in production costs that are a familiar 
aspect of the tail-ends of recovery peri- 
ods. The poor showings of net income in 
1930 and 1931 in a sense may be consid- 
ered results of natural causes, namely 
the inability of corporation managements 
to reduce costs rapidly enough to offset 
declining gross revenues in a period when 
industrial production was declining with 
great rapidity and persistence. 

It was the failure of net income in 1936 
to show a normal increase relative to pro- 
duction, together with the failure in the 
following year, that really invalidates the 
conclusion I reached on the basis of the 
erroneous figures used in THE ANNALIST 
of Feb. 29. The year 1936 was too early, 
or at least too low, in the business cycle, 
to expect operating costs to be increased 
abnormally from natural causes. Hence, it 
seems entirely correct to attribute the 
poor showing of 1936 and 1937 to such 
things as the National Labor Relations 
Act of July 5, 1935; the’ Walsh-Healey 
act of June 30, 1936; the Robinson-Pat- 
man act of June 19, 1936, and the Social 
Security Act of Aug. 14, 1935, not to men- 
tion numerous revenue laws. 

I am still of the opinion, however, that 
these and other cost-increasing, net-in- 
come-reducing influences have as a rule 
borne down more heavily on small than 
on large corporations, with the exception 
of the public utilities and the railroads. 

One of the ironical aspects of the situa- 


tion, however, is that the more money the 
Federal Government spends in promoting 
these regulatory agencies, the more cor- 
poration net incomes decrease; and the 
greater the decrease in corporation net in- 
comes, the ‘less money the Federal Gov- 
ernment receives via the Federal income 
tax. Congress is beginning to backslide 
in the matter of economy. At the 1939 
rate of increase in the public debt, the 
present debt limit of $45,000,000,000 will 
be reached before the end of 1940 unless 
Federal revenues are increased to an un- 
expected extent by the business boom of 
the last four months of 1939, or unless 
the Treasury uses its cash balance or some 
other contrivance to avoid issuing more 
bonds. D. W. ELLSWORTH. 





Weekly Business Index 
The following tables give technical data 
governing the computation of The New 
York Times Weekly Business Index cover- 
ing the second quarter of 1940. 


TABLE I. WORKING DAYS, 1940 


—_— Elec. Cotton 
Week Pow. Auto. Lumber Mill 
Ended: Loadings. Prod. Prod. Prod. Acvy. 
foe. Gis. © 6.4 5 6 
Apr. 13.. 6 6.4 5 6 5 
Apr. 20.. 6 6.4 5 6 5 
Apr. 27.. 6 6.4 5 6 
ay 4.. 6 6.4 5 6 
May i1.. 6 6.4 5 6 
May 18.. 6 6.4 5 6 
May 25.... 6 6.4 5 6 
June 1.... 5.5 6.1 4 5.6 
June 8.... 6 6.4 5 6 
June 15.... 6 6.4 5 6 
June 22.. 6 6.4 5 6 
June 29.. 6 6.4 5 6 





TABLE II. SEASONAL INDICES, 1940 


Steel Elec. Cotton 
Week Carloadings Ingot Pow. Auto. Lum- Mill 
Ended: Total. Misc. Prod. Prod. Prod. ber. Acvy 
Apr. 6. $3.7 100.4 108.6 97.0 134 100.3 102.0 
Apr. 13. 94.6 101.8 110.2 97.5 135 103.6 100.4 
Apr. . 96.8 103.3 111.6 97.8 135 105.5 98.9 
Apr. 27. 98.0 103.6 111.4 97.7 134 105.1 97.2 
ay - 98.2 103.2 110.9 97.1 1 104.8 98.9 
May 11. 98.5 102.4 109.8 97.4 1 108.8 100.7 
May 18. 99.3 102.3 109.2 97.8 126 111.6 99.9 
May 25.101.4 103.0 106.7 97.8 122 107.6 97.4 
June 1.102.0 103.7 104.5 98.0 117 109.7 94.9 
June 8.100.1 102.5 100.9 98.4 113 108.6 95.7 
June 15. 99.6 102.2 97.3 98.3 111 109.1 93.9 
June 22.100.2 102. 95.5 98.9 111 109.4 93.4 
June 29.103.9 103.7 93.8 99.6 110 107.8 90.2 
TABLE Ill. ESTIMATED NORMALS, 1940 
. Elec. Pow 
Prod.t 
Bier BB. w.. cccsces 381.2 
1} June 1 . 381.4 
June 8 . at 

June 15 

une 22 

June 29 
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57,800 cars; all other 
carloadings, 72,000 cars. Steel ingot production, 69 
per cent; automobile output, 16,858; lumber produc- 
tion, 48,018,000 feet. Millions of kw.-hrs. 
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Allies Hold Advantage 
| If the War Becomes 


More Aggressive 
By ROBERT LANE 


HILE iron ore and food supplies 
W are among important Nazi raw 
material requirements, even 
these commodities are relatively 
insignificant as compared with the need 
i for petroleum. Oil has long acted as both 
an irritant and lubricant in European poli- 
tics. Since modern industry forms the cor- 
L nerstone on which armies, navies and the 
<i air forces are built and since all of these 
( 
{ 





services are dependent upon petroleum, 

power politics has come to be measured 

largely in terms of crude oi] and its de- 
J rivatives. 


Rumania 

| At the moment the focal point in the 
i struggle for oil is Rumania. The economic 
conflict there has been so intense that dur- 
ing the first six months of war the price 
of crude oil rose from approximately $2.25 
to almost $6 a4 barrel. Germany has con- 
sidered petroleum sufficiently vital to bid 
these prices for it, while France and Great 
Britain have deemed it of enough impor- 
tance to pay these quotations in order to 
keep supplies from reaching Germany. 
Before the war Britain and France pur- 
chased little oil from Rumania, though 
they maintained the largest capital invest- 
‘ ments there. While the Germans had no 
investment in that area prior to the war, 
they were the largest purchasers of Ru- 
manian oil. 

At the present time British and Dutch 
capital control 39.8 per cent of the Ru- 
manian output, French capital controls 
16.6 per cent, Belgian 14.5 per cent, United 
States 12.5 per cent and Italian 5.5 per 
cent. The Rumanians themselves, how- 
ever, own less than 10 per cent, while 
the Germans have recentiy acquired con- 
trol of some comparatively small proper- 
ties. Press reports tell of increasing ef- 
forts by the Nazis to acquire control of in- 
dependent oil units, and of counter meas- 

ures by Rumanian business men to main- 
\ tain their own position. Nazi political and 
economic control, the Rumanians undoubt- 
edly realize, is far more exacting than 
Allied .economic interest. It is pertinent 
to note, however, that this is the first time 
since 1914-1918 that German capital has 
been invested in Rumanian oil. Prior to 
that the Germans constituted < powerful 
element in the Rumanian petroleum indus- 
try. Other nations such as Hungary, 
Yugoslavia, Bulgaria, Greece and to an ex- 
tent Italy are likewise dependent on Ru- 
manian petroleum as a result of both their 
i geographical positions and their lack of 
‘ foreign exchange. 
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f Just how much oil does Germany need? 
And what are her possibilities of obtain- 
ing it? Petroleum experts estimate that 
wartime demand exceeds peacetime needs 
at a ratio of from 2.5:1 to as high as 6:1. 
According to L. David Wosk!, who made 
a special study of this problem, German 
wartime demand figured on a 3:1 ratio 
would mean a requirement of 21,000,000 
tons of petroleum products. This figure 
includes Austrian and Czecho-Slovakian 
needs but not Polish. According to the 
same authority British requirements on a 
3:1 ratio basis are 36,000,000 tons and 
st French 21,000,000. Table I contains peace- 
time figures and wartime estimates of the 
major European powers. 
While the Third Reich has been exceed- 


= 1See Oi & Gas Journal, Oct. 12, 1939. 
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The World Oil Supply vs. Estimated War Requirements 
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ingly successful in its production of syn- 
thetic gasoline, even on a peacetime basis 
she is still short approximately 50 per cent 
of her requirements. In the field of diesel 
and heavy fuel oils, however, she is woe- 
fully short, which is of considerable im- 
portance because most of the German 
trucks depend on diesel fuel. In addition 
Rumanian oil makes only a poor grade 
of gasoline, and most of this supply is 
needed by the Rumanian air force. These 
facts are mentioned only in order to give 
a brief idea of the special problems in- 
volved. 


Between Two Fires 


Table II contains a comparison of Ru- 
manian exports in 1939 and 1938. Despite 
a decline of 7.1 per cent in total exports 
the Nazis (including Czecho-Slovakia) re- 
ceived the largest actual increase in 
quantities shipped. During the current 
year Nazi diplomats have succeeded 
further and have even diverted shipments 
to themselves previously contracted for 
by the British. This has been met on the 
part of the Allies by the threatened re- 
striction of raw material supplies needed 
by Rumania. 

Obviously Rumania is in a most un- 
happy position. That Rumania has, how- 
ever, a measure of bargaining power in 
her dealings with the Germans is due to 
her ability to dynamite her wells as she 
did during the World War, and the Allied 
security guarantee given before the war. 
Dynamiting would put the wells out of 
commission for two to three years at the 
very least. Hence an invasion would not 
result in a larger supply of oil for the 
Nazis. A German monopoly of Rumanian 
oil and other products would undoubtedly 
mean the eventual end of King Carol’s 
power. It is not impossible, nevertheless, 
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Table I. Peacetime Operations in 1938 and Wartime Estimates 
(Tons) 

Con- Expcrtable Actual Peacetime War Con- 
Production. sumption. Surplus. Exports. Deficit.* sumption.t 
EM A 6 oSececceeas 500,000 22,167,852 7,332,148 |. oe 
Rumania ........... 6,870,000 1,674,046 5,195,954 4,500,000 8 ...... ss caceee 
p> | (ener 120 58,200 61,800 GEO lkesece SC 
SE nicéiwcwenes 628,000 (iwc, = ak 6,497,929 21,000,000 
aE 507,000 443,468 63,532 Gee —ssonceess =|. 

Great Britain ....... 1,000 SE) xsucas. | “aomeni 11,944,701 36,000, 
PP Sa0cdsedeoeune 80,000 Cn) -<aucee 1 Saas 6,913,772 21,000,000 
ah bin wa nna gene 13,000 Me “<acaga ~~ <-swwace 2,821,690 8,400,000 
PEE cs 6 ccd cman ec 40,000 ee  exedcca’. 5 ucaean 26,508 #8 3«6a0un 
Compiled by L. David Wosk, Oil & Gas Journal. “To be met by imports or synthetic fuels. 

tEstimated. 
Table II. Exports From Rumania 
1939.——+—__, —————1938. ~ 

Country. Metric Tons. % Metric Tons. % Difference. 
I ai «trad d gad oe caused ened 848, 20.3 704,342 15.7 +144,227 
Err 636,760 15.2 560,475 12.5 + 76,285 
eee 635,734 15.2 576,751 12.8 58,983 
ava oda kaw iene 8 ent 0d'e 358, 8.6 289,338 6.4 69,355 
Czecho-Slovakia .............. 436, 10.5 ,898 6.5 141,686 
BR  tucacéwesecencvueuud 165,016 4.0 198,076 4.4 — 33,060 
SING 4 kag vec a ccucsdavaeenes 144, 3.5 ,089 2.7 24,357 
Pee rbsceceiadvuncwaed 149,769 3.6 143,156 3.2 t 6,613 
Other countries ............... 802, 19.1 A 35.8 —805,637 
WE desetedbertdsbdcnsaeces 4,177,571 100.0 4,494,762 100.0 —317,191 




















for Carol to continue to walk a tight-rope 
between the enemy camps. 

Ferdinand Friedensburg, a leading Ger- 
man oil specialist, writing in the Frank- 
furter Zeitung, confirms Mr. Wosk’s esti- 
mate by his recent statement that war- 
time requirements call for up to 20.5 mil- 
lion tons annually, while it is believed in 
authoritative circles that the three weeks’ 
Polish campaign alone used up some 340,- 
000 tons of the Nazi reserve. This amounts 
to almost 5 per cent of peacetime require- 
ments. It is therefore apparent from 
Table I that the entire Rumanian output is 
not sufficient to meet German wartime de- 
mands, though at.the present pace of the 
conflict the Nazis could probably get along 
quite well, if they were able to monopolize 
that production. 

Table III contains an estimate of tank- 


. 


ers plying the Danube and their respective 
registry. Prior to the war Rumanian as 
well as Russian oil was transported to 
Hamburg via the Mediterranean and At- 
lantic. Now only the Danube and the rail- 
ways are available. The total capacity 
of this barge fleet is approximately 214,500 
tons with about 11 per cent under the 
British flag and 5 per cent under the 
French. During the course of a year these 
vessels normally transport about 1,000,000 
tons of petroleum products. Since a large 
proportion of this fleet has been chartered 
by the Allies and thereupon beached, only 
a relatively small number of these vessels 
are believed to be available. The poor con- 
dition of the Reich’s railways is well 
known, and though almost 1,000 tank cars, 
including those normally used for chemi- 
cals and related products, have recently 
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been turned over to the transportation of 
Rumanian oil they only serve to emphasize 
the urgency of this problem to the Nazis. 
The Frankfurter Zeitung refers to this 
situation with the statement that ‘“Trans- 
port of oil by the Danube is so small as 
hardly to count. Railway transport is pos- 
sible, but that depends on a sufficient sup- 
ply of tank wagons.” 


TABLE Ill. RIVER TANKERS PLYING 
THE DANUBE 
———_—_Number—————- 

Steam Motor . 

Registry. Tankers. Tankers. Total. Tonnage. 

EE wes 90090090 114 14 128 90,675 
EY, 3.0 ccccee 41 1 42 31,711 
Rumanian ......... 56 ae 56 26,857 
2 5 30 22,369 
Hungarian ........ 15 i 15 10,408 
DEE érecvesces 14 oa . pq 
Bulgarian ......... a 86 
rie Tian s cbsecen, 2 ae 2 1,500 
ae 2 a 2 1,020 
Netherland ........ 1 Ss 1 173 
ES 5-6-0004 500 278 20 298 201,315 


German efficiency nas again shown it- 
self highly capable in the record attained 
in the conquered Polish area. There after 
six weeks’ occupation, or by Nov. 15, 1939, 
the oil fields in the arc from Neu-Sandee 
(Nowy-Sacz) to the San River have at- 
tained 90 per cent of capacity operations. 
Prior to the war this area produced 150,000 
tons yearly. Nevertheless this achieve- 
ment, though notable in itself, is neces- 
sarily of minor consequence. It should, 
however, be mentioned in passing that the 
Reich since 1933 has maintained an ag- 
gressive petroleum policy with special 
emphasis on Middle Europe, including 
such countries as Yugoslavia. While avail- 
able supplies have been relatively small in 
these areas they tend to emphasize the 
importance of oil in the present conflict. 

Since Rumanian production alone is not 
@ guarantee of Nazi petroleum self-suf- 
ficiency, two other possibilities remain. 
One is an increase in the production of 
gasoline. Heatless houses 
throughout Germany this Winter are evi- 
dence of efforts in this direction. With a 
crude oil production in 1938 of 628,000 


~ tons plus a total synthetic output of about 


1,600,000 tons, her total domestic output 
of 2,238,000 tons is short by.approximately 
18,700,000 tons. According to Mr. Wosk, 
4.5 tons of coal are needed to produce 1 
ton of gasoline. Other authorities state 
that one ton of synthetic gasoline requires 
the services of ten times as many men as 


- ~oil-derived by natural methods. Another 


expert estimated that a total of 415,000 
miners would be necessary to make Ger- 
many independent of foreign sources by 
the use of synthetic methods in wartime. 
This number of men simply is not avail- 
able, since the Reich is already faced with 
a labor shortage, and besides there is in- 
sufficient time for the training of large 
numbers of miners. 


Russian Resources 

The only other large and available 
source of petroleum to Germany is the 
oil resources of the U. S. S. R. It must 
be with bitter irony for all concerned, in- 
cluding both Chancellor Hitler and Com- 
rade Stalin, that this is so; since it was the 
wheat fields of the Ukraine and the oil 
of the Caucasus that Herr Hitler in former 
days had often proclaimed the goal of Ger- 
-Man expansion toward the East. This, ac- 
cording to Herr Hitler, was to be at “the 


_ expense of Russia” and with the assistance 


of England. It was these Russian proper- 
ties formerly owned by the Royal Dutch- 
Shell Oil Company, Ltd., and the Nobel 
Company (the latter interests were sold to 
Standard Oil of N. J. in 1920) that were 
confiscated by the Bolsheviki. According 


' by Ludwell Denny2, who states it as a 


rumor necessarily difficult to verify, the 
late Sir Henri Deterding, former chairman 


of Royal Dutch-Shell, purchased in the 


early Nineteen Twenties substantial 
amounts of the then defunct Russian oil 


company shares selling at the time on the 


Paris,Bourse at well deflated values. As- 





*We Fight for Oil. 


suming these purchases were made, they 
could have been executed only on the 
theory that the Soviets would not survive, 
which appeared not at all illogical at that 
time. It is interesting to note that as re- 
cently as March 1, 1940, according to a 
New York Times. dispatch, Baku indus- 
trials and Grozny and North Caucasian 
oil shares on the Bourse had made very 
substantial advances since July, 1939, or 
since approximately one month before war 
was declared. It is not too much therefore 
to conclude that the Russian oil situation 
contains unique potentialities. 


Table IV contains figures for Soviet 
production and exports over a period 
of years. Though actual production has 
lagged behind the plan the difference 
between exports and consumption (Table 
I) indicates that a reserve has been estab- 
lished. Whereas in 1932 Russian exports 
totaled 6.1 million tons they were about 
one million in 1939. The U. S. Bureau of 
Mines speaks thusly of Russian oil meth- 
ods: “Inefficient organization of labor, 
and the excessive breakdown and idle- 
ness of equipment, as well as the failure 
of the Stakhanovite labor movement.” 
Experience, however, has shown the diffi- 
culty of judging Russia by Western Euro- 
pean or American standards, and expect- 
ing results similar to those that would nor- 
mally occur in the West. 

TABLE IV. UNION OF SOVIET 


SOCIALIST REPUBLICS 
(Metric Tons) 




















Percentage 

Production. Exports. of Exports. 

eee 21,389,300 6,106,000 28.5% 
1933 .. .. -21,330,100 4,890,000 22.9 
1934 . .. .24,092,700 4,310,000 17.9 
1935 .. .. .25,241,100 3,353,000 13.3 
1936 .. . -27,384,900 2, ,000 9.7 
1937 .. . -27,867,025 1,930,000 6.9 
1938 ... . .28,859,000 930,500 3.2 
1939 .........29,562,958 *1,000,000 3.4 

*Approximate. 


The greatest difficulty the Germans face 
in obtaining Russian oil is transportation. 
At best a limited number of vessels are 
available. Shipment from Batum across 
the Black Sea to the Bulgarian port of 
Varna and thence to Guirgin on the Dan- 
ube by means of the Bulgarian State rail- 
ways is an alternative route. The straight- 
est course is from Batum to Galatz, the 
largest Rumanian port on the Danube. If 
the Russians so desired they could make 
a@ substantial contribution to the Reich’s 
oil supply, though this would mean a de- 
pletion in their own reserve, and it is 
exceedingly doubtful that they would con- 
sent to do so. 

Unconfirmed reports state that the So- 
viets have agreed to supply the Nazi Gov- 
ernment with 800,000 tons of petroleum 
products annually. This is about 11 per 
cent of the Reich’s peacetime require- 
ments. More important, however, is the 
fact that Russian exports during 1939 have 
consisted largely of products other than 
gasoline and diesel oil for which there is 
the greatest need in Germany. Just how 
much the Russian Bear may help his Nazi 
friends remains an enigma, though it is 
certain that German technicians will do 
their best to inculcate a degree of effici- 
ency in him. 


The Near East 

The Allies, on the other hand, have ac- 
cess to three major petroleum sources as 
long as they are capable of maintaining 
control of the sea lanes. The nearest 
source is located in Iraq, which supplied 
France with almost 40 per cent of her 
crude requirements in 1938. The Com- 
pagnie Francaise des Petroles in which 
the Government of France has a substan- 
tial interest controls 23.75 per cent of the 
Iraq Petroleum Company, Ltd., which has 
an outlet via pipeline to the ports of Haifa 
and Tripoli on the Mediterranean. Other 
companies interested in this important en- 
terprise to an equal extent are the Shell 
and Anglo-Iranian Oil Company, Ltd., as 
well as Jersey Standard in conjunction 
with Socony-Vacuum Oil Company. The 
remaining 5 per cent is owned by the 


original negotiator of the concession, C. S. 
Gulbenkein. It has been largely on the 
basis of this acquisition that France has 
been able to develop a highly profitable 
refining industry during recent years, 
which has made her virtually self-suffi- 
cient with regard to refined products. All 
companies in Iraq succeeded during 1939 
in producing a total output of 4,115,845 
tons of crude oil. 


Prior to 1914 the Deutsche Bank had a 
substantial interest in these Mosul oil 
fields, then a part of the Ottoman Empire. 
Basic German foreign policy, consisting of 
the Berlin-Bagdad railway thesis with 
intervening territory held under a German 
hegemony, is the same today as it was 
then. Attainment of this rich goal was the 
dream of Kaiser Wilhelm II and it is now 
the dream of Hitler. Likewise it has long 
been the dream of the Russians both under 
the Czars and, more cleverly disguised, 
under the Bolsheviki. The Russian drive 
for a warm water port, a dangerous threat 
tc Britain’s sea lane to India and domina- 
tion of the eastern Mediterranean, is fla- 
vored with the lure of oil. These in brief 
are the major stakes in the Near Eastern 
situation. Whatever major power controls 
this region controls Europe, and is on the 
road to control India and the East. The 
key to this region is Turkey. 


Second in importance to Iraq stands 
Iran (Persia) in which the Anglo-Iranian 
Oil Company has operated since the early 
years of the present century. Prior to 
the development of the Iraq territory the 
British Navy considered Iran one of its 
principal petroleum supply sources. It was 
owing to the foresight of some extraordi- 
narily capable men such as Admiral Lord 
Fisher, Winston Churchill and Lord 
Strathcona that England was the first 
to visualize the importance of oil in world 
affairs, which consequently led to her 
present position in Southern Iran. In 1938 
over 20 per cent of Great Britain’s total 
imports were derived from Iran. While 
the nation could be easily invaded by Rus- 
sia, it is doubtful that this will occur soon, 
since Russia will require time to recuper- 
ate from the Finnish War. The independ- 
ence of Iran is essential to the mainte- 
nance of Britain’s empire, because of its 
position with regard to India as well as its 
vast oil supplies. 


« The Americas 

The shortest route to London for ship- 
ment of oil is from Haifa covering 3,324 
miles. This route should be available at 
least as long as Italy remains neutral. 
Italian neutrality in turn is likely to con- 
tinue as long as she is uncertain of her 
oil supplies, since Rumania does not pro- 
duce sufficient for both Italy and Ger- 
many. Normally the major part of Italian 
oil comes from the United States, Vene- 
zuela and the West Indies. Since the At- 
lantic cannot be closed by the Italian Navy 
as can the Mediterranean, should such an 
eventuality arise, the Americas offer the 
Allies a most important third source. The 
distance from Caracas to London is 4,120 
miles, or approximately 900 miles less than 
shipments from Texas ports. 

There is little doubt that the Americas 
have sufficient producing capacity to meet 
Allied requirements, and the major Brit- 
ish oil companies are well entrenched in 
South and Central America, especially 
Venezuela. Production could be rapidly 
increased in the United States. Prior to 
the war about 79 per cent of Germany’s 
oil was shipped from the Americas. These 
sources are now cut off. Another 10 per 
cent came through the Mediterranean. On 
the other hand roughly 60 per cent of 
Great Britain’s supplies usually have been 
derived from North, Central and South 
America, while approximately 50 per cent 
of French needs have ordinarily been 
shipped from the same sources. Thus far 
Venezuela has been one of the chief bene- 
ficiaries in this hemisphere from the war, 








while exports from the United States have 
been unimpressive. 

What then are the possibilities of these 
ample supplies reaching the Allies? Dur- 
ing the World War this presented a diffi- 
cult problem, which was rapidly solved, 
however, when Standard transferred its 
tankers engaged in Pacific Coast trade to 
the Atlantic. In view of the Neutrality Act 
vessels of United States registry are not 
now available to the Allies, so that the 
Allies are dependent upon their own fleets 
and those of other neutrals. Table V 
shows the number of available tankers 
and their respective registry before the 
war. 


TABLE V. TANKERS AVAILABLE 
BEFORE THE WAR 








No. 0 
Registry. Vessels Tonnage. 
United States ............. 41 4,137 000 
Great Britain .........s00. 41 4,008,000 
2,957,000 
843,000 
675,000 
571,000 
519,000 
363,000 
325,000 
303,000 
217,000 
U. S.S.R 180,000 
Denmark 14 160,000 
Canaga 187,000 
Spain 16 115,000 
elgium . 9 97,000 
ee errr ane 44 236,000 
WE i kein Sassen oaseiess 1,628 15,893,000 


From Sept. 1, 1939, when war was de- 
clared, to Jan. 20, 1940, admitted losses 
of tankers, according to official British 
sources, totaled 16 vessels of 127,192 tons 
gross. The British lost 9 and one was of 
French registry. These 10 tankers had a 
total tonnage of 81,807, or less than 2 per 
cent of the entire Allied tonnage of 4,883,- 
000. At the start of the war Britain had 
under construction 95 tankers, of 837,688 
tons gross, while Holland had 10, but only 
75,000 tons gross, on the stocks, and Swe- 
den was constructing 9, with anticipated 
tonnage of 80,000. No figures covering 
tankers of Anglo-French registry are 
available later than June, 1939, as a result 
of the war, nor will any further figures 
on this subject be published by Lloyd’s 
Register of Shipping during its duration. 


Neutral Tonnage Needed 

Since the combined wartime petroleum 
demand of the Allies is about 57,000,000 
tons, on the basis of their tanker capacity 
in June, 1939, they should be able to trans- 
port 26,000,000 tons of oil products during 
the course of a year, assuming that each 
tanker makes six round trips. This would 
still leave them short some 31,000,000 tons. 
It is not too much to assume that the 
greater part of neutral tanker vessels are 
available for this trade, though this throws 
further light on the delicate situation in 
Scandinavia. Nazi attempts to dominate 
Norway, especially in view of her large 
tanker tonnage, is of considerable im- 
portance to the Allied oil supply. Taking 
the total tonnage of Denmark, Nether- 
lands, Norway, Panama and Sweden, the 
available shipping facilities amount to 
4,852,000 tons, which on the basis of six 
deliveries annually would mean about 29,- 
000,000 tons of oil to the Allies. This leaves 
a shortage of approximately 2,000,000 
tons. It is understood that new shipping 
either already completed or under con- 
struction is ample to take care of the 
balance. This situation, however, makes it 
clear that a destructive submarine cam- 
paign would leave the Allies in none too 
comfortable a position. 


The Outlook 

What then is the prospective outlook for 
the belligerents? The domestic ration- 
ing of petroleum products by all com- 
batants is testimony that none of them 
holds an impregnable position. Statistically 
Germany is in an exceptionally poor posi- 
tion, but despite this fact the totalitarian 
powers have maintained the initiative in 
both the military and diplomatic fields up 
to the present time. Men and leadership 


(Continued on Page 479) 
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On the World Economic Front: German Staying Power; 
Allied Commercial Policy 




















World Commerce and Industry 
Unit in 
Millions 
° ° or Base Feb., Jan. Dec., Nov., Oct., Sept., Aug., §Year 
United Kingdom: Period. 1940. 1940. 1959. 1939. 1939. 1939. 1939. Ago. 
Stock prices, m. e...... July 1,'35 *80.6 +748 75.3 74.2 73.2 66.4 77.5 85. 
Wholesale prices.......... 1 152.9 149.3 143.8 139.4 131.9 125.6 116.6 115.1 
Cost of living, m. e....July, 1914 wee wee 174 173 169 165 155 155 
MIE 0n50-0<caciccoden £ 37.4 41.1 40.2 37.4 24.6 23.1 37.1 38.1 
ME nacits ds Oreste S08 wed £ 93.2 101.3 84.1 81.2 59.9 47.6 76.6 60.7 
Balance of trade.......... £ —55.8 —60.2 —43.9 —43.8 —35.8 —24.5 -—39.5 —22.6 
year %par *48.1 48.1 47.7 47.7 48.7 48.5 56.0 56.9 
France: 
Wee MS a 5 howe ciccicicasis %par *33.9 339 336 335 343 42 B44 39.9 
Germany: 
Stock prices........... 19: -.. 106.6 103.0 100.6 101.1 101-6 103.1 
Wholesale prices.......... 191 108.2 107.6 107.4 107.1 106.9 107.1 106.5 
Italy: 
Pe Sher seddencscswees %par *56.7 56.7 +56.6 56.6 56.6 57.7 58.9 59.1 
Japan: 
Industrial production, adj. 1928 $6 aoe Sas as -.. 197.1 209.0 191.5 
Stock prices.............. Jan., ’30 nee ae ... 296.0 284.6 274.7 254.1 220.7 
Wholesale prices 231.5 233.9 229.6 219.0 214.2 210.4 199.0 193.3 
Exports ........ ean pied nee .-. 817.5 345.5 342.9 251.2 
Imports ........ nee ee rey: 231.5 203.8 228.5 170.5 
Balance of trade a ‘ae eee +86.0 +140.7 +114.4 +80.7 
Pumasesenedeeisr aes *27.8 27.8 27.8 27.8 27.9 27.8 31.8 32.3 
Canada: 
Industrial production, adj. 1928 .-. 123.3 117.3 118.0 118.6 108.9 108.2 97.0 
COCK PFICES.... ..5...000e. *99.0 99.7 101.2 103.6 106.0 100.1 94.2 104.1 
Wholesale prices.......... 1913 *128.9 +129.0 127.6 125.4 123.9 1221 113.1 114.3 
Exports, excluding gold.. Can. <o3 90.1 1010 97.2 904 815 7.6 70.1 
Imports, excluding gold.. Can. 70.5 71.2 83.2 78.1 72.6 61.8 43.0 
Balance of trade.......... Can. --. $19.6 +29.8 +14.0 412.3 48.9 +13.8 +25.6 
Net exports, non-mon. gold Can $ ata 21.6 149 15.0 228 17.3 9.0 18.1 
The Canadian dollar..... %par *51.2 52.0 51.8 +518 52.7 53.9 58.8 58.6 
United States: 
Industrial production,adj. 1928 98.9 108.0 116.2 1126 109.8 100.8 93.5 89.0 
Stock prices.............. wane 160.2 161.6 162.1 165.4 171.1 1566 149.6 166.4 
Wholesale prices......... 1913 *112.7 4113.8 113.5 113.5 113.8 113.4 107.5 110.3 
Feel ... 359.1 357.4 9 323.2 284.0 248.1 210.3 
BEE can ckengeeneteecs:e <7 «232.7 214.5 207.1 199.5 180.3 169.4 
Balance of trade......... +124.4 4124.7 +72.4 +116.0 +84.5 +665 +40.9 
Industrial Production, Adj.: 
BR a voces ctdaccccndss 1928 *76.8 *81.0 °*81.0 *79.4 73.8 +788 72.2 
i ee 154.0 154.0 155.3 155.3 156. 158.0 147.3 
Netherlands .............. 1928 oes cr --- 104.8 118.6 116.2 101.6 
. . ree 1928 164.4 156.9 158.6 156.3 153.6 141.1 
i (| Re 179.6 4178.2 4176.8 174.0 178.2 164.2 
Adj., adjusted for seasonal variation. M.e., month end. ‘Preliminary. {Revised. §Month in pre- 
vious year corresponding to most recent month shown; revised data. 
For latest industrial production indices, see ‘‘Business Statistics’’ section in those issues of THE 
ANNALIsT in which the present table does not appear. 
NOTE: Back figures of above series, except exports, imports and balances of trade, may be 
obtained on request from THE ANNALIST. 














By WINTHROP W. CASE 


HE Western Front has remained 
quiet during the past month, and the 
main contests have taken place 
elsewhere. With the ending of the 
Finnish war, Russia is able to turn her 
attention in other directions—not only to 
Europe but, for instance, also to Man- 
churia, where an increase of border 
“incidents” with the Japanese can scarcely 
be mere coincidence. 

What, if anything, is brewing in the 
Balkans remains obscure. The Germans 
are making a great hullabaloo about all 
they are going to do, with Italy and Rus- 
sia, in that region and, for that matter, 
pretty nearly everywhere else. It is notice- 
able, however, that little has so far come 
out of Rome to confirm German propa- 
ganda of an imminent Italian swing to 
active collaboration with Berlin 

As to Germany’s latest series of threats 
of a “totalitarian” war, they have been 
preceded by so many others that, whether 
genuine threat or mere bluff, the suspicion 
persists that they are intended not as a 
precursor to, but rather as a substitute 
for, such a war. In any event, recurrences 
of such floods of inspired alarmist pub- 
licity as that accompanying the Mussolini- 
Hitler conference are to be expected as 
long as the war itself continues. 

In the belligerent countries of Europe, 
many of the usual economic statistics, 
even if still available, would have in many 
cases only a qualified value, in view of the 
subordination of most of the normal eco- 
nomic relationships to the exigencies of 
war. The various indices of security 
prices, dominated as the stock markets 
are by the war even in the neutral coun- 
tries of Europe, are still of interest, how- 
ever, as reflecting the changes of senti- 


ment in business circles. In London, for 
instance, as shown on the chart, security 
prices have declined in the past two weeks, 
largely it would appear because of the de- 
feat of Finland, while the rally in Berlin 
is apparently due in part to the same 
cause. The upturn at Stockholm presuma- 
bly reflects relief from the fear of a Scan- 
dinavian war. 

Wholesale commodity prices, the trend 
of which in most countries had been up- 
ward since the outbreak of the war, seem 
finally to have experienced a check in 
February. For only three major countries 
~—-Canada, the United States and Japan— 
are February indices available, and in all 
three they declined, a trend that is con- 
firmed by the fortnightly British index of 
The Economist (although the latter ral- 
lied in mid-March). It would appear that 
the rapid rise in prices that followed the 
beginning of the war is over, at least for 
the present. Of course, should the fight- 
ing take on a more destructive character, 
further price increases could prebably be 
looked for, although they would be likely 
to prove highly selective (many American 
agricultural export products, for instance, 
being likely to be little benefited, owing 
to Allied concentration of purchases, so 
far as the United States are concerned, 
upon a relatively limited list of farm 
products). 

The foreign industrial trend, so far as 
indices are available, continues mixed. 
While industrial activity in the United 
States declined farther in February from 
its December peak, expansion took place 
in Canada in January which carried the 
Canadian index to a new all-time high 
except for January, 1929, when a still 
higher figure was due apparently to an 


aberration of the statistical technique 
used in effecting seasonal adjustment of 
the index. The Belgium index continued 
in January its indeterminate movement. 
The Danish one, although unchanged in 
January, has had a consistently downward 
trend since the outbreak of the war. The 
December Swedish and Norwegian indices 
—the latest available—point to. further 
expansion of activity, largely no doubt 
under the stimulus of war preparations. 


Conserving Allied Foreign Resources 


Further tightening of British foreign 
exchange control was announced for 
March 25. Hitherto, foreign purchasers 
of British products have had the options 
of paying either in their own money or in 
sterling exchange purchased on the free 
market at a rate lower than that set by 
the British Exchange Control. Naturally, 
the latter was favored in many cases. 
Hereafter, however, payment may be 
made in sterling only at the official rate, 
with the result that the yield of foreign 
exchange to Britain will be increased. 

Another step in the conservation of 
Allied resources was taken with the an- 
nouncement of the suspension of British 
purchases of American (i. e. United 
States) canned fruits, which, when effect- 
ed, will probably leave our exports of these 
products in much the same difficulties as 
those of tobacco. Further steps of this 
character, which may seriously affect the 
major foreign markets for many of our 
farm exports, are not unlikely. 


Anglo-French Commercial Policy 


An indication of the policy that the 
Allies are following in this connection is 
given in an article on “French Economy 
on a War Footing,” by André Philip in the 
new issue of Foreign Affairs. In view of 
the various high hopes that have been 
held in some quarters as to the prospects 
of American war trade, as well as the 
recent recriminations in Washington over 
the restrictions imposed by the Allies on 
their imports of farm products from this 
country, the following quotation seems 
extremely pertinent: 


Our commercial policy—and by “our” I 
mean the British as well as the French— 
is an organic whole and functions in ac- 
cordance with certain general principles. 
It has nothing to do with sentiment, but 
is based on sheer expediency and necessity. 

To keep down our unfavorable trade 
balance we control imports strictly. We 
have a definite order of preference for our 
imports, depending on the country of 
origin: 

(a) As a result of the Anglo-French 
pooling agreement, first preference is 
given to goods that can be purchased in 
the two empires. 

(b) Second preference is given to prod- 
ucts from the neutral countries of Europe. 
In buying these we achieve a double ob- 
jective: we strengthen their general eco- 
nomic position and reduce their de- 
pendence on Germany. 

(c) Next in order of preference are 
countries (e. g. some in South America) 
which are in default on debts to the Allies, 
poner err by increased sales to France 
and” Britain will be able to resume their 
interest payments; and countries which 
are in a position to extend credits to us, 
thereby permitting us, momentarily at 
least, to keep our reserves intact. 

(d) Last in order of preference are 
countries which at one and the same time 
demand cash on the barrelhead and refuse 
to accept any increase in imports from us. 
From these we shall buy only raw ma- 
terials and manufactured products which 
we cannot get elsewhere. (Incidentally, it 
is inevitable that our increased purchases 
of American airplanes and machinery, 
coupled with a decline in our purchases of 
agricultural products due to our lack of 
cash, will add -to the growing disparity 
between agricultural and industrial prices 
in the United States.) 


It is obvious where the United States 
fits into this picture, and it is equally 
obvious that there is not a great deal 


that this country can do about it. It is 
to be hoped that the United States will 
take, in good grace and without the usual 
vocal bellyaching by affected interests, 
the Allied curtailment of their purchases 
of some American products that will be 
the inevitable price for its war trade. 


British Economic Measures 


The first big British long-term war 
loan was issued March 16 and, as ex- 
pected, was promptly oversubscribed. The 
loan carried 3 per cent and is to mature in 
from 15 to 19 years. The government’s 
intention is obviously to make this what 
has been called a “3 per cent war,” as 
against the much higher rates offered for 
loans in the last one. Whether, if the 
war is prolonged, it will nevertheless be 
possible to float later issues at equally 
low rates remains to be seen. There will 
doubtless be little difficulty in so doing 
if, as is not unlikely, compulsory or semi- 
compulsory measures are resorted to. 

The announcement that the rationing 
of butter in Britain would be eliminated, 
in conjunction with the report that high 
prices have put it in any case beyond the 
reach of many families, was somewhat 
confusing. There has been considerable 
discussion, however, as to British ration- 
ing and food-subsidy policy, and the pres- 
ent step appears to be in keeping with 
the recommended program. It is known 
that the government is subsidizing essen- 
tial foods (all of which will presumably 
be eventually rationed) to the extent of 
some £59,000,000 ($230,000,000) a year, 
in order to keep prices down., The corol- 
lary of this policy is apparently to permit 
the prices of nonessentials and luxuries 
to rise freely and to dispense with any 
rationing of them, but to take over a 
large part of the increased prices through 
taxes, or otherwise, in order to finances 
the subsidizing of the essentials. 
Europe margarine is widely used as a but- 
ter substitute and will presumably be 
treated by the British Government as an 
essential, while butter will be considered 
as nonessential. 


German Economic Conditions 

The internal economic situation in Ger- 
many remains somewhat obscure. A re- 
cent dispatch by Anne O’Hare McCormick, 
in THE NEW YORK TIMES, commenting on 
the deterioration of German labor morale, 
is probably representative to a consider- 
able extent of German conditions. Accord- 
ing to Mrs. McCormick, the Ruhr and 
Rhineland workers, while efficient enough 
when on the job, have reacted to the long 
work hours by increased absenteeism in 
such numbers as to preclude punishment. 
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No question of sabotage or subversive ac- 
tivities seems involved, but simply the 
slowing up that follows over-strain. Gen- 

ization in such matters is dangerous, 
but it would not be surprising if the years 
of driving pressure should now be exacting 
their price. 

A more complete picture than has 
hitherto been generally available of the 
economic repercussions of the war on Ger- 
many is contained in a recent number of 
The Economist!. The war period to date 
falls into two main phases. During the 
first, despite all the preparations that had 
been made: 

The mobilization of over 5,000,000 peo- 
ple and the blockade imposed immediately 
On overseas supplies resulted in much 
more disorganization than would have 
been expected. In order to reduce the risk 
of air-attack, production seems at first to 
have been concentrated at the most effi- 
cient works in areas not vulnerable to air- 
attacks. A severe rationing of raw ma- 
terials was ordered immediately. This 
resulted in serious dislocation and disor- 
ganization. Short-time [work] increased 
very considerably. The numbers affected 
at first were estimated between 0.6-1.0 
million (due partly also to the curtailment 
of activity in the consumers’ goods 
field). 

By the middie of November it was 
abundantly clear that the first organiza- 
tion of the war effort had failed. The 

luctivity of the workers decreased and 
were accidents in the factories. The 
Cabinet Committee for Defense, instituted 
at the beginning of the war, was therefore 
completely reorganized. A Supreme Eco- 
nomic Council was instituted, with com- 
8 executive powers. Field Marshal 
ring was appointed chairman, and it 
consists of the heads of the most im- 
portant economic departments. The Eco- 
nomic General Staff of the former Four- 
Year Plan Executive was absorbed... . 

The concentration of orders in the most 
efficient and distant industries was super- 
seded by spreading work widely among 
works and districts. By these measures, 
unemployment was said to have been re- 
duced to 126,000, short work to some 
200,000-250,000. The wage cuts were re- 
stored and some tax concessions decreed. 
Rations were also somewhat increased. 
The run on the nonrationed goods before 
Christmas, however, forced the authorities 
“1 Cor ial History of 1939, Supplement 
to The Beonomiat of Feb! vt thd Bp ise 





to extend “unofficial” rationing to almost 
every single product. 


The German Outlook 


Meanwhile, the passive character of the 
war to date is necessitating a reappraisal 
of Germany’s capacity for prolonged eco- 
nomic resistance. The article above quoted 
concludes with a summary of the year- 
end situation of that country: 


At the tur of the year the German 
economic position is unshaken. The severe 
weather—especially if it heralds a crop 
failure—is the worst blow they have as 
yet received. Their accumulated reserves 

quite inadequate for waging a really 
long war—are sufficient for some time to 
come, even without further supplies from 
abroad. Nor is it possible to cut these 
supplies off completely. In so far as the 
kind of warfare waged so far does not 
waste either manpower or material, it is 
highly probable that they are still adding 
to these reserves. And in the long run 
they may well succeed in obtaining in- 
creased supplies from the Balkans, Poland 
and last, but not least, from Russia. They 
cannot fight a long war. They can hold 
out for a long time in a siege. 


An article by Karl Brandt2 in the cur- 
rent issue of Foreign Affairs likewise 
takes a more sober view of Germany's 


2 Formerly Professor of Agricultural Eco- 
nomics, University of Berlin; now Economist, 
Food Research Institute, Stanford Univer- 
sity 


economic strength and weakness than 
some of the more optimistic appraisals of 
the earlier months of the war. The author 
believes, in brief, that so long as the 
present pace of the war is unchanged 
Germany will be able to meet her food 
and material needs, even though there 
will be stringency as regards fats, iron 
ore and petroleum, but that she is wholly 
unable to obtain (among other supplies) 
the necessary oil for carrying on full-scale 
land operations: 


In conclusion, then, it seems a fair 
guess that, viewed solely from the eco- 
nomic angle, Nazi Germany is relatively 
blockade-proof up to two years or a bit 
longer, provided her strategy continues to 
be that of a defensive war conducted by 
her relatively small navy and by air- 
force attacks upon England’s lines of sup- 
plies. It also seems that this situation 
will play eventually into the hands of the 
Allies. They can wait until Germany’s 
internal deterioration, of which the first 
signs already show in the railroad sys- 
tem, forces her either into revolution or 
to make peace on the Allied terms. How- 
ever, unforeseeable shifts in alignment 
may impel the Allies to decide the war 
earlier by breaking German resistance 
through the use of overwhelming military 
superiority. After all, it was Waterloo 
and not Trafalgar that delivered Europe 
from Napoleon. 


Whether or not Professor Brandt exag- 
gerates Germany’s internal weaknesses, 


it is becoming increasingly dubious 
whether a “passive” war, such as the 
present one, will gain victory for the 
Allies within any reasonable time. No 
doubt they will be forced, eventually, to 
take the initiative on the land, although 
by no means necessarily (or even prob- 
ably) on the Western Front. Unfortu- 
nately the Allied propaganda, which was 
so effective in Germany during the later 
stages of the last war, is now largely 
vitiated by the conviction, apparently 
prevalent among even those Germans who 
do not support Hitler, that the Allies are 
determined to crush Germany as a strong 
power and to make a thorough job of it, 
and that German survival as an inde- 
pendent nation demands their support of 
an otherwise repellent Nazi _ regime. 
There is considerable reason, furthermore, 
to believe they are correct in their judg- 
ment. It is not easy to believe that if 
the Allies win they will permit the sur- 
vival of a strong Germany. Whether the 
breaking up of the German nation, or its 
weakening in other ways, offers a basis 
for an enduring peace, any more than 
would Germany victory, is an open ques- 
tion. But the problem of making a sound 
and lasting peace is likely to prove even 
greater for the Allies than that of attain- 
ing victory. 


A New High Record in Gross Theatre Receipts 


By LA RUE APPLEGATE 


OR THE FIRST TIME in the history 
of the American motion picture 


industry a single feature is carrying 

nationwide gross theatre receipts 
to record-breaking heights. The film, of 
course, is “Gone With The Wind,” by far 
the most successful motion picture ever 
produced. Gross theatre revenues of 
“GWTW” have already reached the as- 
tounding total of $15,000,000 although the 
film has been out less than four months. 

Entertainment authorities estimate that 
the picture will ultimately gross at least 
$20,000,000, while its sponsors claim a 
minimum of $25,000,000. That such a 
figure is not impossible is evident from 
the fact that less than 400 engagements 
had been played when the gross hit the 
$10,000,000 mark. Most pictures play be- 
tween 6,000 and 7,000 engagements and 
some run as high as 10,000. 

“Gone With The Wind” was produced 
by Selznick International and is being re- 
leased through MGM, controlled by Loew’s, 
Inc. According to trade reports, the 
picture cost between $3,900,000 and 
$4,000,000, making it the most expensive 
picture ever produced with the possible 
exceptions of “Ben Hur” and “Hell’s 
Angels.” 

Under the terms of the agreement be- 
tween Selznick International and Loew’s, 
gross rentals are split fifty-fifty with 
rentals representing 70 per cent of all 
gross theatre receipts. With “GWTW” 
theatre receipts already over the $15,- 
000,000 mark, Loew’s share of the profits 
exceeds $5,250,000. In the twelve wks 
ended Nov. 23 net profits of the entire 
company were only $1,393,000. 


Theatre Receipts Up 16% 


Reflecting the tremendous drawing pow- 
er of the Clark Gable-Vivien Leigh com- 
bination, average weekly theatre receipts 
in 24 key cities in the first eight weeks 
of 1940 were $11,587, the largest for any 
corresponding period in history and a 
gain of 16 per cent as compared with 
average receipts of $9,950 in the first 
eight weeks of 1939. 

A glance at the accompanying chart 
will show how theatre receipts have risen 
since “GWTW” was introduced in the early 
part of December. The sharp rise in the 
first week of the year is seasonal, but the 
peak witnessed in February is not. 


Were “GWTW” being shown exclusively 
at all the theatres included in the series 
compiled by Motion Picture Daily, the 
gain in total receipts would be much 
sharper. In its sixth week at the Capitol 
Theatre in New York, for example, the 
picture drew $72,000, as compared with 
an average of $15,000 to $25,000. The 
Oriental in Chicago grossed $45,500, as 
compared with an average of $13,000, while 
the State in St. Louis pulled in $28,000, 
as compared with an average of $13,000. 
In Minneapolis the Century took in $16,000, 
or four times the average, while the Or- 
pheum in St. Paul grossed $10,400, against 
an average of $3,200. These theatres are 
not the exception—they are the rule. 

Aside from “GWTW,” the motion pic- 
ture industry has been blessed with a 
number of money-making pictures in the 
last six months. In fact, the movie critic 
of THE NEW YORK TIMES recently com- 
plained “Can’t Hollywood send us a bad 
one once in a while?” The present happy 
state of affairs is in marked contrast to 
conditions in the middle of 1938 and the 
early part of 1939, when the industry was 
plagued by a run of poor features. 

Table II gives the ten best pictures of 
1939 as reported by Film Daily. This 
tabulation does not include “GWTW,”’ be- 
cause the film was not out until early 
December. From the standpoint of profits 
to the producer, Columbia’s “Mr. Smith 
Goes to Washington” tops the list. ““Stage- 


American films has not suffered nearly 
as much as was expected early in Sep- 
tember. According to the latest reports, 
theatre receipts in England are only 10 
per cent below those of 4 year ago, despite 
restrictions on night performances. 
Englisk purchases of American film, con- 
sequently, have not fallen as much as had 
been anticipated. Elsewhere— particularly 
in South America—American film com- 
panies are doing better because of the 
lack of European competition. 

Earnings of the industry in 1939 were 
the lowest since 1934. Earnings in the 
current year may stage a_ substantial 
recovery. despite the loss of certain foreign 
markets. 


TABLE I. LEADING MOTION PICTURES 


Estimated 
Picture and Producer. Gross Rentals. 


Gone With the Wind (Selznick- 

IR 65.4 domaaeneReuaias+so tines’ 
Snow White (Disney-RKO)........ 
The gooey Shon (Warner)........ 
*The Four Horsemen (Metro)...... 
oe 8! aa aa aaa 
*The Big Parade (Metro).......... 
*Birth of a Nation (United Artists) 
ES aaa ee: 
*Covered Wagon (Paramount)..... 
The Jazz Singer (Warner)......... 
Sunny Side Up (Warner).......... 
Broadway Melody (MGM)......... 


tAssuming $20,000,000 in gross theatre receipts. 
*Silent. 





TABLE II. TEN BEST PICTURES OF 1939 
(Film Daily Poll of 542 aed Critics) 
Through Oct. 
Picture. 
Goodbye, Mr. Chips.............. GM 
Mr. — Goes roy Washington. .- 
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WASHINGTON. 
HE Senate’s capitulation to farm de- 
mands for $212,000,000 in parity 
payment funds, likely to be fol- 
lowed by the House, is the first but 
probably not the last major break in the 
economy front which has held hitherto in 
the session. Savings which have been 
painstakingly made in appropriation bills, 
one by one, have been largely offset. The 
best that can be expected is that the econ- 
omy bloc will continue to cut wherever 
possible, so that extra-budgetary funds 
will raise the total only a few per cent 
above the $9,000,000,000 budget submitted 
in January. But even this will require the 
utmost diligence on the part of those who 
have undertaken the dog-house job of be- 
ing Treasury watchdogs in an election 
year. 

Relief appropriations are yet to come. 
Here, as with farm parity, the Adminis- 
tration has followed its usual course of 
cutting the budget in programs where 
Congress is likely to spend and holding 
the figures high through the gamut of 
other Federal activities. 

The fact is that, unless all the statis- 
ticians are wrong about the extent of un- 
employment, the budget for relief in fis- 
cal 1941 is far too small. Not only has 
WPA, already facing a 500,000 Spring re- 
duction in its rolls, been cut further in the 
budget but the public works program has 
been tapered toward the vanishing point 
and other programs are less amply sup- 
plied with funds than heretofore. 

If the work relief system were aban- 
doned and the present Federal outlays 
turned over to the States under supervi- 
sion by the Social Security Board, the 
budgeted funds might be enough to pre- 
vent hardship. But the present irrational 
plan of carrying a fraction of the em- 
ployables on WPA and leaving the rest 
to the States, where facilities are inade- 
quate in far too many cases, is neither 
fair nor adequate. 

It is doubted, however, that in the time 
remaining the Congress will face this is- 
gue and devise an equitable system. 

= * + 

CONSERVATIVE REFORMS in New 
Deal laws are making little progress. The 
Wagner act amendments are being whit- 
tled down in the House Labor Committee 
so that they will correct few of the abuses 
of which the NLRB has been proved 
guilty. If the House makes the bill too 
stiff, however, the Senate is likely to kill 
it. The Walter-Logan Administrative Law 
Bill currently makes no headway. Wage- 
hour amendments are unlikely this year. 
On the other hand, support is strong for 
amendments to broaden the coverage of 
the Walsh-Healey Government Contracts 
Law. 

If the session is fairly short, the New 
Deal will take few losses. After conclu- 
sion of the Reciprocal Trade Bill, now 
starting in the Senate, relief and the other 
remaining appropriations are the main 
scheduled bills yet to come, with action to 
be expected also on the Wheeler-Lea 
Transportation Bill and some others of 
moderate importance still in the hopper. 


+ * * 


IMPORTANT MEASURES, however, 
are in committee and may gain headway 
if the session lasts too long. The Jones 
farm mortgage bill, providing forty-year 
FCA mortgage loans at 3 per cent with 
no personal liability and virtually no fore- 
closures is an extension of the New Deal 
easy credit philosophy and the leniency 
toward the farmer which the Department 
of Agriculture has shown since it took 
over the FCA. Experts think this would 
double the government’s mortgage hold- 
ings within a few years to 80 per cent of 
the total of farm mortgages. It would 


Reform Bills 


National Government: Congress Begins to Backslide; 


Emasculated 


By KENDALL K. HOYT 


drive private capital out this field, wreck 
the present Federal Land Bank system, 
and give the Department of Agriculture 
untold powers over the farmers. Opposi- 
tion to this measure is timid and Congress 
would be likewise if it came to a vote. 

Another New Deal measure is SEC’s in- 
vestment trust bill which is one of the 
broadest delegations of power thus far 
sought. It is intended as a pattern for 
later regulation of insurance companies 
and the investment banking business in 
general. 


Efforts are also being made to reach a 
compromise and revive, in a reduced form, 
the Senate-approved bill to give the 
United States Housing Authority a second 
$800,000,000 authorization. So the lack of 
important legislation thus far does not 
necessarily mean that this will be a do- 
nothing session if it lasts. 


* * _ 


POWER GRID PLANS are being fo- 
mented again in private conferences be- 
tween Federal officials and private utility 
executives. The Tate scheme for a $600,- 
000,000 super-power network has been re- 
duced to a mere $190,000,000 to be fi- 
nanced by revenue bonds under a new 
United States Power Authority. Propo- 
nents claim that the saving, due to hook- 
ing up efficient plants with a shut-down 
of the less efficient, will pay for the 
program. Power people view it as a 
Trojan horse which would let in the full 
public power plan, including the St. Law- 
rence. But there are ways of placing this 
or that company under duress. 


* = = 


WAR ORDERS are a center of contro- 
versy because the isolationists are com- 
plaining about sales of “military secrets” 
which, in fact, are not secret in the mod- 
ern sense of the word. The present atti- 
tude is that while equipment such as bomb 
sights must be kept for our own armed 
forces, the latest model planes can be sold 


abroad. The policy of the Administration 
seems to be tending toward removal of 
all possible restrictions in sales to the 
Allies and one finds general approval in 
the private opinions of Congressmen. 
Many believe that, if the war goes on, the 
present credit restrictions also will be 
lightened. 


Currently, purchases by the Allies have 
been delayed due to negotiations over can- 
cellation clauses in contracts. In order 
to assure fast delivery and permit read- 
justments with liquidated damages in 
event of peace, the Allied purchasing mis- 
sion has been dickering. 


* * * 


ELECTION ODDS become less predict- 
able with Farley’s announcement of his 
candidacy which gives further evidence of 
the split in the Democratic party. Unless 
the breach can be closed by July, the 
Republicans will have the advantage of 
fighting a party which is divided not only 
nationally but in many States. For the mo- 
ment, the Republicans, though in gener- 
ally better shape than at this time in 
1936, are handicapped by lack of funds 
and organization as compared with the 
Democrats and the New Deal. Possibly 
this will be remedied by July, however. 

One piece of legislation which has been 
given too little attention is the Bankhead 
amendment to the Senate-approved Hatch 
bill, limiting campaign contributions to 
$5,000 per person. Although the bill may 
die in the House, the plan is bad. 

As now drafted, it doubtless could be 
circumvented but might later be tight- 
ened. This would be a dangerous restric- 
tion. Although political parties always 
try to broaden the base of their income, 
experience shows that the big contributors 
are the backbone of both party organ- 
izations. 

Under modern conditions election cam- 
paigns are expensive. They must involve 
large-scale publicity operations if the is- 


sues are to be placed squarely before the 
voters. This work, including radio, motion 
pictures, sound trucks and pictures as 
well as the older methods of direct mail, 
speeches and newspaper publicity, re- 
quires an expenditure of several million 
dollars for a post-convention campaign 
for the Presidency. 

It may be charged that big contribu- 
tions tend toward an unhealthy domi- 
nance of a party by the moneyed interests 
that support it. But experience shows 
that the tenure is short and that a party’s 
creditors soon get jolted off the band- 
wagon, if they try to do too much back- 
seat driving. There was a Mr. Raskob who 
once held a mortgage on the Democratic 
party. Where is he now? 

Had the Democrats been placed under 
a $5,000 contribution limit they certainly 
would have had difficulty reorganizing 
their scattered and demoralized forces 
prior to 1932. Subsequently, it would have 
been impossible for certain wealthy 1m- 
bassadors to have properly expressed 
their gratitude to their party for placing 
them in such exalted posts. 

This year the Republicans need money. 
They have to have it to fight a battle, 
which may be close, against a party well 
intrenched with billions of government 
spending power to back its blows. As 
matters stand, the G. O. P. is doing none 
too well on contributions. True, the last 
report filed with the clerk of the House 
as of the first two months of 1940 indi- 
cates that enough pledges have been re- 
ceived to pay off the 1936 debt. Thus the 
Republican National Committee starts 
with a clean slate, but it is still far too 
clear on the assets side. 

The report shows that the committee 
spent only $52,800 during the two-month 
period—only $26,400 a month. The adver- 
tising budget of your favorite brand of 
cigarettes, or coffee, or breakfast food is 
more than that merely to maintain the 
sales of one product against the competi- 
tion of similar products. The Republican 
party is competing for the management 
of a ten billion dollar government and 
what can be a hundred billion dollar 
country. This is no business to run on @ 
shoestring. 


Calendar of National Legislation, Week Ended March 23 


LAST WEEK the Senate met through Fri- 
day, March 18-22, and recessed to Monday, 
March 25. The House met Monday through 
Thursday and adjourned to Monday. 

. * 

SENATE CONFIRMATIONS — David A. 
Pine, associate justice, U. S. district court 
for District of Columbia; Carl A. Arnold, 
production credit commissioner, and Roy M. 
Green, land bank commissioner, Farm Credit 
Administration. 

* . a 

LAWS—SM7—Amend Copyright Law. Ap- 
proved Mar 15. 

7. . . 

PASSED BOTH HOUSES—S1398--Punish 
espionage. . Senate agreed House amend- 
ments Mar 19. 

$1955—Auth Secretary of Agri to delegate 
certain functns; create post of 2d Asst Secre- 
tary of Agri. Thru conf Mar 19. 

HR8062—Treasury-Postoffice approp. To 
President. 

HR8202—Agriculture approp. Passed S Mar 


HR8641—First Deficiency approp. S asks 
further conference Mar 19. 
. > s 


PASSED ONE HOUSE — 83046 — Broaden 
Hatch Act to ban pernicious political activi- 
ties by Stt employes paid by Fed funds. 
Passed S Mar 18; to H Judic. 

HR3&0—Amend Natl Defense Act 1916. 
SRpt1335 Mar 21. 

HR6480—Amend AAA Act 1933. 
Mar 18. 

HR6751—Repeal certn laws as to manifests 
and vessel permits. SRptl1328 Mar 19. 

HR6884—Encourage travel in U S. SRpt1333 
Mar 20. 

er mnggatten gag he = district and circuit 
judges. Rptd S Ma 

HR7643—Simplify ae forest land adminis- 
tratn. Passed H Mar 18; to S calendar. 

HR7737—Add sec 266a Judicl Code for inter- 
ventn of Stts in certn cases involving valid- 
ity of U S pwrs. Passed H Mar 18; to S 
Judic. 


SRpti325 


HR8150—Barring of claims against U S. 
SRpti1338 Mar 22. 

HR&450—Extend for 5 yrs reduced interest 
rates on Fed land bank and commsnr loans. 
Passed H Mar 18; to S Bnkg & Ctrrency. 

HR8702—Amend Judicl Code as to continu- 
ance of grand juries to finish investgns. 
Passed H Mar 18; Bnkg & Currency. 

HJR407—Extend reciprocal trade treaty 
pwrs. ‘Unfinished business of Senate. 

HJR437—Auth President to proclaim Citi- 
zenship Day. Passed H Mar 18; Judic. 

* 


REPORTED —- S78 (Townsend) SFpti332 
Mar 20—Repeal Silver Purchase Act 1934. 

$3368 (Bulow & Frazier) SRpt1326 Mar 18— 
Amend Civil Service Retirement Act and 
other retirement acts. 

SRes231 (Tobey) SRpt1329 Mar 19—Favor 
deletion of income questions from census 
schedules. 

HR9007 (Tarver) HRpti822 Mar 21—Labor- 
+ nae Security Approp. H debate began 

ar 21. 


NEW SENATE BILLS—S3605 (Miller) Bnkg 
& Currency—Restrict establishment of branch 
banks. 

S3612 (Taft) Commerce—Auth Secretary 
War accept as loans from Stts funds for au- 
thorized flood-control work. 

S3618 (Sheppard) Approp—Research as to 
effect of present wars on 

$3620 (McCarren) Commerce—Fed cooperatn 
with Stts in airport program. 

$3629 (Johnson, Colo) Pub Lands & Sur- 
veys—Use 20% of grazing receipts from nat! 
forests for range improvements. 

S3630 (Lodge) Educ & Labor—Amend Soc 
Sec Act for health insurance for workers. 

$3637 (Tydings) Claims—Refund processing 
taxes paid on sugar. 

S3641 (Pepper) Educ & Labor—Coop with 
Stts for unemplt relief. 

$3656 (Pepper) Judic—Bar carriers from ac- 
quiring interest in any newspaper. 





SJR232 (Pepper) Irrigatn & Reclamatn— 
Determine feasibility of extending work of 
Bureau of Reclamatn to Southern Stts. 

SJR234 (Wheeler) Interstt Com—More uni- 
form coverage under Railroad Retirement 
Acts. 

s . . 

NEW HOUSE BILLS—HR8956 (Celler) Ju- 
dic—Amend sec 172 Judicl Code. 

HR8957 (Coffee, Wash) Labor—Coop with 
Stts to relieve unemplt. 

HR8962 (Thill) Judic—Amend sec 77n Bank- 
rutcy Act as to payt of preferred claims. 

HR8965 (Wood) Ways & Means—Reduce 
unemplt. 


HR8980 (Nichols) D C—Provide revenue for 
oS of Columbia. 

Rs89s4 (Hennings) Forn Aff—Create Gen- 
oan Mexican Claims Commsn. 

HR8985 (Byrne, N Y) Ways & Means—Re- 
lief from payt of back income taxes by certn 
Stt employes. 

HR9001 (Mahon) Agri—Study effect of pres- 
ent wars on agri. 

HR9002 (Mahon) Approp—Funds for above 
study. 

119008 (Burdick) Agri—Regulate commerce 
in barley 

R008 (Burdick) Agri—Regulate commerce 


"HR9010 (Burdick) Agri—Regulate commerce 
in hogs. 

HR9012 (Gilchrist) Ways & Means—Subject 
sugar and molasses used to make alcohol to 
taxes same as sugar. 

HR9019 (Sandager) 
census of unemplt. 

HR9020 (Sandager) Labor—Stabilize emplt 
and provide fair labor stds in interstt com. 

HR9023 (Cooley) Agri—Develop marketing 
services for farm products. 

HJR493 (Faddis) Coinage, Wts & Measures 
—Purchase strategic materials. 

HJR495 (Bloom) Forn Aff—Participatn in 
N Y World’s Fair 1940. 

HJR496 (Lea) Interstt & Forn Com—More 


Census — Continuous 


Continued on Page 479 
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Financial Markets: Air Transports Reflect Marked 
Rise in Airline Traffic 


TOCK prices have fluctuated in a 
rather narrow range this week, but 
the tone of the market has been 
better. Sentiment was improved by 

the unexpected declaration of a dividend 
of $1.00 per share by United States Steel 
Corporation. 

During the Friday-Tuesday reaction, 
the most substantial losses were in the 
steel stocks, Union Carbide, Corn Prod- 
ucts, the coppers, the tire and rubber 
stocks, Western Union, Air Reduction and 
Johns-Manville. On the Wednesday rally 
the best gains were naturally made by 
the steels. The aviation stocks also made 
outstanding gains. Motors and rails did 
fairly well. 

The Steel dividend was easily the out- 
standing development of the week. The 
action came as a surprise both because it 
was the only instance, with one excep- 
tion, in which a dividend has been declared 
at a meeting other than one of the regu- 
lar quarterly ones and because steel oper- 
ations have been contracting rather rap- 
idly during the past three months. 
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High. Low. Last 
DSc es cwecceicese 101.9 100.6 101.0 
 —.  Saaaraanrass Holiday 
i 101.8 101.0 101.2 
SC Sco cccccesdccee 101.7 100.4 101.0 
EE caccccccscsevse 100.6 99.5 100.0 
Mar. 27..... ephwd bases 103.0 100.7 102.8 


The declaration was viewed as indicat- 
ing that the management took an opti- 
mistic view of the general industrial 
situation. Market historians recalled that 
a somewhat similar action on Oct. 30, 
1923, initiated a recovery in stock prices 
and business of several months’ duration 
(followed, however, by a rather sharp 
business decline). 

Financial sentiment had been impaired 
somewhat at the close of last week by the 
resignation of Premier Daladier but the 
market held up well under this unfavor- 
able news. A further decline in sterling 
failed to have any pronounced effect on 
stocks. 

Reports from the railroad equipment 
industry of a rather sharp decline in new 
business have been of considerable inter- 
est to investors, both as a factor bearing 
on the earnings outlook for companies in 
the field and as a possible indication of 
conditions in other heavy industries. Con- 
sidering the extent of the contraction in 
railroad traffic over the past three months, 
however, the decrease in railroad equip- 
ment buying cannot be regarded as an 
unexpected development. 

Stocks of air transport companies have 
shown appreciable strength over the past 
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week, reflecting in part the recent favor- 
able showing of airline passenger traffic. 
It has been reported that for the month of 
February revenue passenger miles flown 
by domestic airlines were about 70 per 
cent above the level of February, 1939. 
Not only has this record had a favorable 
effect upon stocks of air transport com- 
panies but it has also contributed to 
strength of stocks of aircraft manufac- 
turers producing transport planes. 

The continued downward trend of gen- 
eral business activity is of course an un- 
favorable item in the general market out- 


look. Students of the market. however, 
have pointed out that up to date this de- 
cline has had very little effect upon prices 
and that from this point onward the 
business recession is likely to be at a 
slower pace, at least than during the first 
two months of the year. 

The market’s ability to hold under 
rather unfavorable news during the past 
three months suggests that the market’s 
technical position is reasonably strong. 
It is also to be noted that the market has 
had several opportunities to decline dur- 
ing the past month and that it has not 


been able to break through the January 
support level. The increase in volume on 
Wednesday’s advance is of course a favor- 
able symptom. 

On the other hand, it must be remem- 
bered that there are a number of impor- 
tant supply levels only a little above cur- 
rent prices and that it would take a con- 
siderable volume of buying to force stocks 
above these critical zones. Several prom- 
ising attempts in an upward direction 
have come to nothing during the past six 
months and some students of the market’s 
technical position believe it is improbable 
that a successful attempt will be made 
while business activity is declining. The 
market, however, frequently surprises 
even expert observers. M.C. 
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EACE rumors subsided last week 
and commodity prices staged their 
best rally since the middle of Janu- 
ary. The Annalist Index closed 

at 81.0 on March 23, a gain of three- 
tenths of a point as compared with the 
previous week and placing the index 2% 
points above a year ago. War commodi- 
ties led the upturn, with wheat up more 
than three cents a bushel. Rye gained al- 
most as much, but corn and oats showed 
smaller gains. A much stronger tone pre- 
vailed in the livestock market, with steers 
reaching a new high for the year. Hogs 
rose above $5 per hundredweight once 
again. Cotton gained ground, but silk and 
wool declined. Metal markets were slight- 
ly easier although a better tone was no- 
ticed late in the week. Rubber regained 
much of the preceding week’s loss. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 


Mar. 18....10.43 1.20% _ .7 4.86 = 18 
Mar. 19....10.44 1.22 -72% 4.99 58.62 

Mar. 20....10.57 1.244 -7334 4.99 59.54 ier? 
Mar. 21....10.54 1.24 .735% 5.04 59.55 157.6 
Mar. 22 + nn Good Friday 

Mar. 23.... 1.244%, .73% 

Mar. 25.. 10.50 5.08 59.82 157.8 


1.25% .73 

Mar. 26*...10.45 1.25 -73 
For dencription of commodities used see ‘THe AN- 

NALIST of Jan. 25, 1940, page 156. *Approximate. 


THE GRAINS 


Accumulating evidence that the war 
would continue and that it would intensify 
rather than diminish pushed wheat prices 
sharply higher last week. Best gains were 
made on Monday and Wednesday when 
news of new air raids was received. Clos- 
ing prices were about 1% cents below the 
peak, but 3% to 3% cents above the pre- 
vious Saturday. 

Traders were somewhat discouraged by 
the fact that volume did not expand ma- 
terially on the upside although allowance 
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The Week in Commodities: Threats of “Total War” Bring 


Rise in Wheat and Cotton 


week’s rise in grain prices. According to 
reliable reports, much of the wheat that 
was seeded months ago is just beginning 
to sprout because of the very bad condi- 
tions which have prevailed ever since seed- 
ing. 

Official reports indicate that there is a 
decided shortage of subsoil moisture over 
all sections of the Wheat Belt. This short- 
age—which is acute in some sections—will 
cut down on the actual harvest. Quality 
will be hurt even more. All in all, most 
Chicago grain authorities do not expect 
more than 600,000,000 bushels of wheat 
this year, or 155,000,000 bushels below a 
year ago and 80,000,000 less than require- 
ments. 

Wheat production in this country is go- 
ing to be much below last year, but that 
is not true of the rest of the world. The 


United States attaché in Shanghai re- 


vealed last week that production in China, 
Japan and Manchuria will gain 5 to 10 


per cent over last year’s total of 736,000,- 
000 bushels. The 1939 crop, however, was 


unusually small, since the 1931-35 average 
is 859,000,000 bushels. 

Corn options gained fractions to 1 cent 
a bushel last week. Speculative activity 
increased to a small degree, but volume is 
still subnormal. All of last week’s rise can 
be attributed to the rally in wheat, since 
there was no news bearing directly on 
corn. 

Traders are anxious to know how much 
corn is going to go into the government 
loan. Some brokers estimate that at least 
550,000,000 bushels will go “under seal,” 
including 90,000,000 bushels owned by the 
Commodity Credit Corporation. March 31 
is the deadline for making applications to 
the loan and experienced observers claim 
that the relatively low price of corn and 
the unfavorable corn-hog ratio will result 
in a last-minute rush to get under the 
wire. 

COTTON 

Sharp losses were witnessed in the 
early part of last week and cotton fu- 
tures sold at the lowest level since the 
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must be made for the fact that the market 
was closed on Good Friday. Last week’s 
volume of 132,000,000 bushels came to 
roughly 6,000,000 bushels a trading hour, 
as compared with 5,600,000 in the previous 
period. 

Sentiment was aided by the report of 
the Department of Commerce showing 
that 1,378,000 bushels of wheat were ex- 
ported in the week ended March 16. While 
this figure is much below what many had 
hoped when the war began, it is far above 
numerous recent weeks, when exports 
dropped as low as 3,000 bushels. 

That the war has not helped our wheat 
exports—despite a subsidy—is evident 
from the fact that shipments for the sea- 
son to date are 18,000,000 bushels, as 
compared with 53,000,000 in the compara- 
ble period of last year. 

The low level of exports reflects two 
factors. First, Great Britain and France 
are doing all they can to conserve dollar 
exchange in order to buy airplanes and 
other war materials deemed more neces- 
sary than wheat. Second, both nations 
bought much wheat before the war broke 
out so that supplies are much larger than 
normal. 

Crop reports also’ contributed to last 
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Wheat, No. 2 red, c.i.f., domestic (bu.) 
Corn, No. 2 yellow RUM gt axncasees aa 
Oats, No. 2 white (bu.) ue 
Rye, No. 2 hhc nol domestic, c.i.f. (bu.). 

Barley, mealtime (BU.)...0...cccccccccccccces 
Flour, spring patents |) 
Cattle, re and c Peete heavy steers, aver- 

age, icago (100 
Hogs, good and aan avg., Chic. (100 Ib.). 








Beef, estern dressed steers, ae Ibs. and 

up, good and choice. average (100 Ib.).... 
Hams, smoked, +7 TN WE CUD << cco cxcncsae 
Pork, mess SN a ohiit da: snnneaen cena 


No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
, steam Western (100 Ib.).............-- 
Sugar, raw, duty-paid (Ib.).............205. 
Ss E | nee 
Corres, Bambee, WO. 4 CB). oc. ccccccccccccse 
GOOG, BOG Ci dc Sccccsccscccccccscsescccce 
Cotton, ae upland Se 
Wool to) ec thiiedehecawbakuhne ose vee « 
Silk, 78% seriplane, Japan, 13-15 (Ib.) 
Rayon, 150 denier, firs qual ty, a, Diteessns 
Worsted Yarn, Bradfo' halfblood 
Cotton yarn, carded 20-2 warp (Ib.)........ 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.) 


Cotton sheeting, brown, 36-inch, x60, 4.00, 
unbranded double cuts (yd.).............. 
icago (Ib.)..... 


Hides, light native cows, 
Leather, union backs (Ib.)................-- 
— i med gy, ribbed smoked sheets (Ib.). 
‘oal, hracite, f. o. b. mine (tons)....... 
Ketssiowm, erude, at well, Oil, Paint and 
Drug Reporte r avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, Paint and Drug 
Pie’ rter avg. for 4 refin'y ¢ centers (gal.) 
ron, Iron Age composite (gross ton). 
Fisished steel, Iron Age com ane (100 Ib.) 
Steel scrap, Iron Age composite (gross seo) 
Copper, e ectrolytic, ye Conn. (Ib.). 
Copper, export f (Ib.) 
BEE OME eatin Kadetstoductcescedeeeeh ounces 
Mime GtOMN CUB oa 5c scceccccaccscesccesccsce 
Zinc, East St. Louis (Ib,)................... 
Silver, Handy & Harman official (oz.)..... 
ttonseed a. A cease bleachable, s. e., 
SY GED i wires aadsnnecee<deesedtes'a 
Paper, newsroll | a | rar 
Paper, wrapping. No. 1 Kraft (Ib.)......... 
¢Prices for previous Friday. 
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TFUAMIIASONDIFUAMIIASONDIFUAMD JASONDIFU Aw JASONDIFMAUJIASONDO 
1936 937 1938 1939 1940 
Farm Food Textile Building Chem- Miscel- Ail Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
a 74.8 68.9 59.8 %A. 97.5 3 86. 5 
940. 
. 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81,7 
\ 71.4 72.8 86.7 97.6 72.4 86.9 81.1 81.8 
. 70.2 71.8 86.7 97.9 72.4 86.9 80.4 81.4 
. 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
5 69.7 “a1 86.6 98.2 72.4 86.8 80.8 81.1 
1 69.2 70.3 86.7 98.1 72.4 86.8 80.5 80.7 
6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
Percentage changes for week from: 
Last week.... + 0.6 + 0.4 — Q. + 0.6 -- 0.2 0.0 0.0 + 0.2 + 0.4 
Last year.... + 3.7 + 0.9 +16.6 + 3.8 0.4 + 6.8 + 0.9 +16.6 + 3.2 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Mar. 23, 1940. Mar. 16,1940. Mar. 18, 1939. 
Cae -22 $0. 


71 -62 
54: 54 1411 
j : ‘61 
68 68 66 

5.98 5.82 4.55-4.65 

11.16 10.97 12.06 

5.01 4.94 TAT 

15.75 15.625 18.75 
‘1725 (17875 ‘215 

16.25 16.25 24.75 

18.00 18.00 ‘00 

6.30 5.95 6.95 
-0430-.0450 0440-0450 0449 - 
: 0585" “Qbb 04 
1084 1077 0892 

1.01 1.04 ‘85 

2.945 2.97 2.29-2.34 
53 53 ‘51 

1.6875 1.6875 1.33: 

3 3 eo 
04% 04% 0414-.04% 
ys 054 04%- 
Bt Bt Al - 
% nS 
5.75 5.75 6.40 
1.2095 1.2095 1.147 
0520145 .0507645 .04781 

61 61 20.61 
2.261 2.261 2. 

16.54 16.71 15.17 
11%-.11 11 ‘11% 
11140-. 1150-.1160 aed 
(0515 04875 
; 47 459 
oh 0575 1045 
134% 34% ‘42% 
0575 0575 0575 

50.00 50.00 50.00 
(0525 i 05 








first part of February. Later in the week, 
however, good buying boosted prices so 
that final transactions showed gains of 
6 to 21 points with the new-type contracts 
in the van. 

Early liquidation was based on weak- 
ness in foreign markets, with both Liver- 
pool and Bombay under heavy pressure. 
Late strength was likewise based on for- 
eign markets, with Liverpool especially 
buoyant. The abrupt turn-about in for- 
eign markets was traced to the shift in 
sentiment regarding the duration of the 
war. 

Cotton traders watched the unfinished 
goods markets closely last week for signs 
of an upturn. Their waiting was in vain, 
since sales fell to almost nothing while 
production continued to move ahead at a 
break-neck rate. On Monday of this week, 
however, Worth Street became active, 
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with more than 5,000,000 yards sold up 
until noon. The sudden spurt, though, was 
not encouraging since sales were made at 
price concessions. 

Easter trade fell far below most trade 
guesses. All of the slump can be attrib- 
uted to unusually poor shopping weath- 
er. In New York, for example, the mer- 
cury fell to 10 degrees on Easter Day; 
certainly no weather for milady to sport 
her finery. Other sections of the coun- 
try were likewise hard hit. Total depart- 
ment-store sales were above a year ago, 
but the gain was an unhappy contrast to 
the estimates previously made. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 
Mar. 21, Mar. 14, Mar. 23, Chge. 
939 








1940. 1940. 

Movement Into om 

During week . 160 198 95 + 68 

Since Aug. 1...... 112,126 11,966 8,235 + 47 
Deliveries to ~ eens Mills: 

During week ..... 115 123 117 — 2 

Since cities . Ee 5,886 5,771 4,561 + 29 
Ex a 

uring week ..... 61 153 8 — 277 

Since Aug. 1...... 5,083 5,032 2,749 + 85 
Visible seopiy (Thursday) : 

U. S. A. only..... 5, 5,484 5,239 + 4 


Low temperatures are also delaying 
farm work in the Southern cotton States, 
and preparation is behind time in almost 
all sections. Like wheat, cotton is also 
suffering from lack of rain, and in Texas 
and Oklahoma the need for moisture is 
very pressing. Excessive moisture, on the 
other hand, will tend to increase the wee- 
vil threat. The cotton growers are be- 
tween the devil and the deep blue sea. 

The New York Cotton Exchange esti- 
mates that 6,507,000 bales of American 
cotton were used in the world between 
Aug. 1 and Jan. 31. This ulead the largest 








DIVIDEND NOTIOS 








PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 97 


A cash dividend declared by the Board 
of Directors on March 20, 1940, for the 
quarter ending March 31, 1940, ois to 
2% 3% of i its ake —io au be id upon the 
Common Ca: ofthis Company 
by check on ye 15, ‘1940, to share- 
holders of record at the close of business 
on March 30, 1940. The T: 
will not be closed 


D.H. Foors, Secretary-Treasurer. 
San Francisco, California. 
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year ago, 42,395,000. 














COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


Daily Range 





Weekly Range 


May. Jul October. December. January. March. 
Cotton—New High. Low. _ h. Low. a ion. m7 h. om = —- High-Low. 
eae 10. 10 10. k E s b » b 
CE ES 10.59 10.59 10.41 10.33 9.75 959 959 9.45 9.42 942 9.42 9.34 
0 10.52 10.48 9.87 9.80 9.74 9.65 9.65 9.65 9.52 9.50 
| aaa 10.77 10.76 10.57 10.57 9.92 9.87 9.77 9.73 9.72 9.70 9.62 9.56 
Mar  eeenes onaey, 
BBs ence cnt oliday 
Mar. 21 close... ca Pas 10.5 9.90 t 9.77 t 9.72 n 9.59 t 
Week's range.. 10.77 10.57 10. 33 9.92 9.59 9.77 9.45 9.72 9.38 asanet 9.33 
Previous week. .10.80 10. tit 10.60 10.38 9.94 9.66 9.79 953 9.73 9. aay 
tract 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.28 9.81 9.07 9.62 9.33 
omy } Ja.3 Se2 Ja3 Sel Ja.3 No.1 Ja.3 Ja.29 Fe.26 Ja.23 Mr.21 Mr.18 
Old and New Contracts: Traded week ended Friday, Mar. 22, 275,400 bales; previ- 
ous week, 533, ; year ago, 421,600. 





uate 
Sept. . Ju A 
Hi + Low. High. com. Hi = w. Hig’ w. 
soy Reno 8 Ue High. | ‘tow. oy 98 cs ri 1048 10.40 i071 10.20 
Ree monet i re 1.01 00% 
= eee 03% 1.0344 1.04” 1.02% 1.03 1. 10.65 10.56 10.43 10.34 
MN coro ncc casode 1104% 1.034% 1.03% 1.02% 10.65 10.58 10.43 10.37 
a 3 BE he ccna sore es "Ts 1. 03% sas 1.03 1.024% Holida 
AER ite an 102% * q10.sbt _ 110.37t 
Week’s range........... - 1.06% 1. 1.0 ‘97% 10.65 10.40 10.43 10.20 
Previous week......... 1.05 ee +. 1.02 10.74 10.51 10.47 10.26 
Week Mar. 25, 1939.... .68% Les 8.10 _ — 
Contract 7.54 1 : 
vanee } Pg eh b bet iB sh Foot Fes Fe 3 My.17 Ja.3 Se.1 


Traded week ended Friday, au. 22, 132,310,000 bushels; previous week, 147,283,000; 


Week Ended Week Ended Week Ended 
—Mar. 23, 1 Mar. 16, 1940. ———Contract Range———. Mar. 25, 1939. 
Corn: High. Low. Last - Low. High. Date. low. Date. High. Low. 
SE sieccses 56% . 56% t Sept. 7 .42 July 26 .48% .47 
Rss $155.06 57% . 57% t 57 pt ‘67% Dec. a 5: ct. 23 .4 48 
Se) . ee 3a 5h, 58 t E ; .614% Jan. 1 .50% .49 
ushels trad 7,764,000 8,315 ,000 17,292, 
Oats: 
a 42 39% 414% t 43 4 Mar. 11 .27% July 24 .30. . 
OS eS 36% 34% .« t E E 3a Mar. 11 Oct. 9 .27% . 
a 32 = .33%t 34% .3214 .345% Feb. 23 Feb. 27%. 
ushels trad 3,791, 6,504 ,000 2,834, 
Rye: 

a -68 J J t 68 .63 -77% Dec. 18 4 Aug. 12 42% .41 
ar j 64% . t i -6452 .76 Dec. 18 Oct. 9 .44% .4 
Se] | ae 69% . j t ; F .15% Dec. 26 rr Feb. 2 .4 E 

ushels trad 3,767,000 4,206 ,000 94, 
Cocoa: 
a 5.24 5.12 Exp. Mar. 205.35 5.19 6.82 Sept. 6 419 Aug. 14 4.52 4.40 
§40 5.26 5.37n 5.47 5.27 6.90 Sept. 6 4.20 Aug. 14 4.60 4.50 
5.47 5.33 544n 5.54 5.35 695 Sept. 6 438 Aug. 14 471 4.6 
Sept. 5.56 5.41 5.52t 5.62 5.42 6.55 a 12 4.92 Nov. 9 4.83 4.72 

aS 5.67 5.56 5.62t 5.73 5.52 6.12 D 29 5.50 Feb. 23 4.97 4.88 
Se a ——— ne 5.70 5.59 5.70 Mar. 13 5.58 Feb. 20 4.97 4.92 
_Mar., 1941.. 5. 7 5.75 5.76n eas ... 5.78 Mar. 7 5.68 Mar. 4 5.10 5.05 

Contracts traded 410 793 1,041 
Ceffee—A (No. 7) Old Contract: 
Pane boie mn 3.70 t 3.70 Dec. 1 3.70 Dec. 1 
Dentracts traded 
lee—A (No. oe ‘Contract: 
% 4 Exp. Mar. at --. 6.37 Jan. 15 4.08 Dec 
Ma soe 4.23 t 4.09 4.08 4.75 Sept. 12 4.08 Mar. 14 
July 4.25 t be ... 485 Sept.12 4.20 Aug. 30 
Sept . 2a 4.32 Feb. 1 4.28 Dec. 21 
Dec. ci 4.29t 4.46 Feb. 21 4.21 Mar. 4 
Mar., 1941.. 4.33 4.33 ... 4.33 Mar. 21 4.33 Mar. 21 
amtrects ‘traded 1 + 
Coffee—D (Santos No. 4): 
SED i 's.0.005-5 5. 5.84 Exp. Mar. 205.98 5.77 6.80 Sept.14 5.77 Mar. 15 5.90 5.90 
ERY ...005 6. 5.89 5.93n 5.98 5.87 6.84 Sept. 15 5.87 Mar. 13 5.95 5.75 
LS 6% eke 6.12 6.01 6.03n 6.08 5.95 6.85 Sept. 14 5.95 Mar. 13 5.94 5.80 
IES: sis. 0: 6. 6.05 6.09n 6.10 6.02 6.54 Nov 6.02 Mar. 15 6.01 5.86 
aa 6.26 6.16 6.19n 6.18 6.11 650 Jan. 17 611 Mar. 15 6.05 5.89 
Mar., 1941.. 6.32 6.23 6.26n 6.19 616 634 Mar. 8 6.16 Mar. 15 6.08 5.92 
Contracts traded 107 225 201 
per: 
“Sher ite aap 10.25 10.05 10.25t 10.62 10.45 12.90 Sept. 6 8.84 May 18 9.54 9.41 
eer 10.18 10.18 10.21 b 10.59 10.30 12.60 Sept. 6 895 June 12 9.56 9.50 
Tly es 10.21 10.00 10.17t 10.55 10.31 12.60Sept. 6 9.25 Aug. 31 9.60 9.49 
EY ds a:0'0m'e = 16 10.00 10.14@10.17 10.52 10.20 1141 Nov. 8 9.77Feb. 8 9.66 9.52 
EE 13 9.96 10.13@10.15 10.45 10.40 10.56 Feb. 21 9.90 Feb. 9 9.70 9.58 
Contracts om 1 286 
Cottonseed Oil: 
EE haces a0 6.79 6.48 6.7. 75 7.12 6.68 7.94 Sept. 23 648 Mar. 18 6.91 6.81 
Ss» 2 kee 6.84 655 6.78 7.15 6.74 7.65 Dec. 6.55 Mar. 19 7.06 6.98 
— cane a eae 6.88 6.60 6.82t 7.26 6.78 7.37 Feb. 9 6.60 Mar. 18 7.19 7.09 
Se 6.87 6.57 6.80@6.82 7.19 6.77 7.35 Feb. 17 6.57 Mar. 19 7.20 7.13 
pennies traded 713 632 646 
Rotana 3 13. 41n 13. 13.86 16.39 Sept. 25 10.11 Aug. 21 11.19 11.19 
EN 3s 5555 3 13.43 es oe 78 14. 13.51 16.67 Sept. 23 10.50 Aug. 23 11.57 11.10 
Sep’ rere 14.18 13.70 02 14.61. 13.76 16.19 Jan. 3 13.70 Mar. 18 11.98 1 
Sas 4.35 13. 14.25 n 14.81 14.04 15.85 Jan. 9 13.97 Mar. 18 12.28 11.97 
er. 1941..14.62 14.20 1448n 15.05 14.22 15.10 Mar. 7 14.20 Mar. 18 12.57 12.49 
Contracts traded 757 925 4 
2 aaa 18.45 s 18.45@18.50 18.80 18.20 21.88 Sept. 6 15.64 Apr. 14 16. 15.90 
Se 8.48 18.07 18.45t 18.77 18.00 21.85 Sept. 6 16.20 Aug 29 16.18 15.73 
18.23 17.94 18.17t 18.60 17.92 21.85 Sept. 6 16.27 Aug. 31 16.16 15.72 
rr 18.15 17.89 71>) ae 18.49 17.78 18.85 Dec. 18 17.35 Nov. 16 16.18 15.73 
—_ —_ a 17.90 18.28 17. 18.45 Jan. 917.50 Feb. 5 16.15 15.76 
17.85 n 18.20 18.12 18.20 Mar. 12 17.60 Feb. 26 15.97 15.97 
"311 925 
2.80 2.84t 2. 2.86 4.37% Dec. 26 2.16 Sept. 1 2.23% 2.19 
2.70 2.77@2. 3 oO 2.79% 4 3a Dec. 26 2.64 Fe 14 e158" 2.10 
et ee ee EE hg 
. . . eb. B j i 1. 
aicasis tres 174 210 ee st 19 
oF OS 18d Exp. Mar. 20 1.83 

Pika bs 'eae . xp. Mar. i 1.81 2.98 Sept. 8 1.68 Oct. 31 1.97 1.89 
OE 1.93 1.88 1.91@1.92 1.91 1.88 3.00 Sept. 8 1.71 Oct. 31 1.97 1.91 
as 1.97 1.93 1.97@1.98 1.97 1.93 3.04 Sept. 8 1.75 Oct. 31 2.01 1.96 
MOOt. .....<. 2.04 1.98 2.03@2.04 2.01 1.98 3.01 Sept. 7 1.78 Oct. 31 2.04 1.99 
Mar. idti:| 206 201 Zosoz01 203 201 208 Mer. Be OSeL Reh 42 30h 188 

F r ? ; ar. g 
MGontracts traded 837 1,606 oe a ne 
—e (150% 149% L.55Y@156 1.59 1.52 
Fes Sow : i : 52 2.55% Sept. 8 1.09% May 23 1.20% 1.1 
CO ee 1.57 1.50 1.55 1.56 eth 1.51 2.56 Sept. 81.17 Aug. 18 1.20 rise 
Mar. i évecdad 1.53 1.48 1.51 1.52 1. 1.49 2.53 Sept 1.33% Oct. 311.17 1.14 
aaeee* 3 = Py? 1.51 1.56 1.49 4 oa - 211.46 Mar. 181.17 1.16 
we. 50% n eee eos . 
op aed ‘traded 426 408 a ee = 921 
a 97.0 ~-93.1 Exp. Mar. 20 99.8 96.4 
GRATE 0 93. . Mar r 4 121.4 Sept.25 78.0 Apr. 11 ... ... 
SES Sakon 97.5 93.4 915 t 99.1 95.5 119.4 Sent. 25 78.0 Aus. 25 79.8 79.4" 
BE Bcc ccas 96.3 92.4 96. 4 97.7 94.2 116.5 Sept. 25 92.4 Mar. 19 78.8 78.5 
MS? & mahi cnn 95.9 92.0 95. 8 97.1 93.5 101.0 Dec. 9 92.0 Mar. 19 79.4 79.2 
ae 95.9 91.8 95. 7 96.8 93.2 99.5 Mar. 2 91.8 Mar. 19 79.6 79.1 
*Pounds traded 3,825,000 2,540,000 890,000 
@ Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1939. 


Mar. 21 close. 











7? 


total since the 1933-34 season, when 
7,152,000 bales were consumed. Last sea- 
son the figure was 5,587,000, lowest since 
the six months ended Jan. 31, 1931. 

Domestic cotton mills continue to oper- 
ate at a fast rate. In the week ended 
March 16 the operating rate was esti- 
mated at 138.8 per cent of normal, high- 
est since the final week in January and 
slightly above the previous week. A year 
ago the rate was 120 per cent. 


SUGAR 


Futures rallied 3 to 5 points last week 
in slow dealings. A portion of the rise 
was attributed to a “technical rebound,” 
but some buying also came into the mar- 
ket as a result of the more warlike news 
from Europe. At the close the May 
“U. S.” option was up 3 points at 1.92 
cents a pound. World options also im- 
proved. 

In the raw market numerous sales were 
made between 2.80 and 2.85 cents. Last 
week’s transactions again demonstrated 
that strong buying appears in raws when- 
ever they can be procured for 2.80 cents 
or slightly higher. Optimists hope that 
this 2.80-cent mark represents a resistance 
level, but readily admit that the question 
of war or peace governs the entire market. 

According to the Department of Agri- 
culture, February sugar deliveries totaled 
418,000 short tons, a sharp rise as com- 
pared with 356,000 tons last year, but be- 
low the 1937 level. For the first two 
months of this year deliveries were 783,- 
000 tons, a gain of 12 per cent as com- 
pared with 701,000 tons in the first two 
months of 1939. Mainland cane mills— 
which accounted for 22,000 tons in Janu- 
ary and February of last year—are not 
included in the above figures. 

B. W. Dyer & Co., sugar brokers, have 
made sharp downward revisions in their 
estimates of sugar losses because of the 
war. They now place losses at between 
30,000 and 39,000 tons depending upon 
whether you use British or German re- 
ports of ship sinkings. Since sugar exports 
of the world have been running around 
9,000,000 tons annually it is clear that the 
war doesn’t threaten any one’s sweet tooth 
unless he lives in a country which is at 
war. 

These compilations, however, will go 
far astray should the war intensify. Thus 
far 1,519,000 tons of merchant shipping 
have been sent to the bottom—according 
to The New York Times—a sharp reduc- 
tion as contrasted with 3,857,000 tons in 
the comparable period of 1917, which year 
marked the beginning of Germany’s un- 
restricted submarine warfare. 

Refined sugar continues in a stalemate. 
Prices in New York are 4.50 cents al- 
though Succrest will sell for 4.30. In the 
South prices are generally 5 points lower. 
Deliveries are reported as very slow and 
unless business improves in the near fu- 
ture further reductions would appear in 
order. 


SILK 


On the smallest volume of trading in al- 
most fifteen months silk options lost 5 to 
9 cents a pound before recovering. Clos- 
ing prices were near the best of the week 
with May at $2.77 a pound, but still down 
2% cents. 

Japanese selling forced prices lower on 
Monday and Tuesday. Southern silk mills 
were reported as buyers of spots, but only 
on a scale-down basis. 

The technical position of the silk market 
is poor. Prices have shown but little re- 
covery from the very sharp January-Feb- 
ruary decline which carried the May op- 
tion from about $4.40 to $2.65, one of the 
swiftest drops in the history of the mar- 
ket. The subsequent rally was cut short 
before 25 cents had been added to prices. 
A normal recovery would call for at least 
half the previous decline. 

Reasons for the poor action of the mar- 


ket are not hard to find. Paramount, of 
course, is the exceedingly poor trend in 
domestic consumption. In February 
United States consumption was only 45.5 
per cent of estimated normal—lowest for 
that month since 1922. In addition do- 
mestic stocks at the end of February were 
more than 50,000 bales, largest for that 
month since 1936. 

On Monday one of the leading manufac- 
turers of branded hosiery slashed prices as 
much as $1 a dozen. This action followed 
similar reductions by another national 
manufacturer. The two moves completely 
upset the market for unbranded hose and 
still further cuts may be expected. Indic- 
ative of the state of the market—inci- 
dentally—is the fact that Gotham Silk 
Hosiery recently passed the dividend on 
the $7 preferred stock. With the excep- 
tion of 1935, payments had been made 
continuously since 1927. 


WOOL TOPS 


Futures dropped to new lows since the 
war began in the early part of last week 
and then reversed themselves to cancel 
most of the earlier losses. Trading was 
active and prices moved over the widest 
range since September. At the close of 
trading, May was up 24 points at 97.5 
cents a pound while December rose 17 
points to 95.4 cents. The late upturn in 
prices was attributed to diminished peace 
hopes. 

Aside from active sampling of men’s 
wear lines, business in domestic wool 
goods was at a slow pace. Buyers are 
unusually reluctant to purchase except at 
price concessions. Because Great Britain 
holds the upper hand in the supply situa- 
tion, sellers are unwilling to lower quota- 
tions. 


COTTONSEED OIL 


After falling to the lowest levels since 
the middle of April, 1939, cotton oil 
futures rallied sharply to close with net 
gains of about 5 points. Early in the 
week, the May option sold under 6% cents 
a pound, a sharp decline as compared with 
the post-war peak of about 8 cents and 
the 1937 high of almost 12 cents. 

One reason for the present low level of 
cotton-oil prices—wit.. the exception of 
last April quotations are the lowest since 
1934—is the ever growing inroads of soy- 
bean oil. 

In 1924 only 2,000,000 acres were planted 
to soy beans. In 1933 the figure had dou- 
bled, while in 1939 the total was 10,000,- 
000 acres. Production has increased even 
more with the 1939 crop estimated at 87,- 
000,000 bushels, as compared with 13,000,- 
000 in 1933 and only 5,000,000 bushels in 
1924. 

A large factor in this sharp increase is 
that soybeans add much to the cash in- 
come of farmers and in many sections 
they have replaced oats and corn. Other 
factors are the hardiness of soybean 
plants, their relative freedom from pests 
and their adaptability to crop rotation. 

Soybeans yield 14 to 16 per cent of their 
weight in oil which is very similar to cot- 
ton-oil and lard and has replaced the older 
items for many uses. 

LA RUE APPLEGATE. 





Recent Book 


HOW GOVERNMENT REGULATES BUSINESS 

This is a series of radio broadcasts de- 
scribed as ‘an explanation of the principal 
Federal and State laws which regulate 
business,” by Mark Eisner, Blackwell 
Smith, Irving Fox, Burton A. Zorn, Robert 
E. Freer H. Gregory Thomas, Q. Forrest 
Walker, Alexander B. Royce, Abraham H. 
Cohen, Arthur T. Vanderbilt, Milton 
Handler and Mabel L. Walker, with an 
introduction by F. H. La Guardia. (Dy- 
namic America Press, 381 Fourth Ave- 
nue, New York, $2.) 
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USINESS and financial conditions 
showed some further slight reces- 
sion on balance last week. The de- 
cline was small, however. The 
greatest deflation occurred in railroad 
freight traffic. But here the chief influ- 


Canadian Railroad Earnings Reflect Industrial Boom 


And Bumper Grain Crops 





I ~ CANADIAN STOCK MARKET AVERAGES —s_—si 


DAILY CLOSING PRICES 


















































parable increase for the Canadian Pacific 
was 8.4 per cent. Translated into income, 
freight revenue of the Dominion-owned 
road gained 13.3 per cent; of the private 
road, 9.0 per cent. The increases in total 









































ia 120 operating revenues were 10.5 and 6.3 per 
ence operative was a marked reduction in |, T ] | T Ses Sey ] luo cent respectively. 

é | aes 1 Hi [20 INDUSTRIALS|. } 4 4 After on hich sh aul in 
the volume of grain loadings. Although || MONTREAL = 7 pees, Se eee 
total traffic in the week ended March 16, || = creases (half of which, in the amount of 
1940, declined a little less than 500 cars, || a es $4,000,000, went, for the Canadian roads 
loadings of grain and grain products fell | _i80 as @ whole, into increased payrolls), the 
some 957 cars. The Dominion Bureau of Canadian National’s operating income 
Statistics index of seasonally adjusted ee soared some 244.8 per cent, as compared 
car loadings consequently declined from with o 29.2 per cent for the pes 
77.5 in the preceding week to 75.9 in the +———i20 dian Pacific. The Canadian National’s 
March 16 week, which was the lowest level ss ane we || Operating revenue after taxes and equip- 
since the end of June or early July. | 100 ment rents and rentals recorded the phe- 

Measured by the car-loadings figures, nomenal gain “ 7,031.6 per cent. The 
therefore, general business conditions are Canadian Pacific’s income gain was only 
now back to pre-war levels. Fortunately, ~~ t T T T t r Ce maine i oun: a soneae pgp) * 

; ao ISO t : connection wi ese latter figures that 
business activity cannot be measured ac- | aD : ome eu 
curately in terms of car loadings. Other — the National Railways’ income increase 
forms of transportation have come into || '*} 7 ht | oe came from a very low base in 1938 ($155,- 

: ; 201 qe 

the picture, have eaten into the volume of ae oa lio PAPER AND PULP|—_| = 40 OPERATIONS OF THE CANADIAN 
traffic handled by the common carriers, || MONTREAL __ Lie RAILROADS 
and have consequently distorted the busi- | '°%-——— t T ieee 32s oon Deis i a Ee ‘ 
ness barometric qualities of car loadings. 909—___-__-____-+-—_- ‘i Ss t t 5 790 1939. 1938. % Chge. 

; ; j Freight tonnage....... 91,043 $1,611-++ 11.6 
It is nevertheless something of an enigma I | | _.g0 rs erating aouuanans 
that railway traffic should be so far “be- preight pvakeaecseea $208,258 a -y 
hind” general business at the present time, _ + ae ee 5 Ponte < eae a 
even when allowance is made for much WO ecaccouece - - $363,326 $333,084 + 9.1 

, , oO coming expenses: 
reduced grain marketings. Probably the aad - — 60 alate. of way.... oe at s 
March business indices will not look so frampeadiee 42°04 138,696-++ 2.4 
good when they are finally published— + —— = cee all Le EE: $301,986 $293,444+ 2.9 
sometime at the end of April. } } Rwy. operating inc... 61,339 a= + “ 

Although competition has hurt the rail- Fe Bw icenniee eee 
roads in Canada just as it has in the | Operating income... $46,649 $25,012+ 86.5 
United States, the marked improvement || | CANADIAN NATIONAL 
of industrial and agricultural conditions Operating revenues : 36,386 32,887 -++ 10.6 
last year has enabled the railroads of the | OO ARPES "$133,237 $117,572 + 13.3 
Dominion to report substantial gains in | Po eee 16,314 16,596 — 1.7 
income. The final figures have become o R. pee eneceens’ OND $156,585 + 10.5 
available recently. They show that an 11.6 | Mainten. of way. ae es ee + 4 

: : : 2 Mainten. 0 ulp... 
per cent increase in freight traffice has Tramapectetion rss 75480 735014 27 
b 11 Cc i i DOTLITIES | | 
Senge Sheet a 15 yer cant inerenee & 10 UTILITIES] | | Selle ae | $157,549 $152,087 + | 3.6 
freight revenues, a 9.1 per cent gain in wns nn La | Rwy. operating inc... 15,510 4,498+ 244.8 
total revenues and a 54.7 per cent rise in || ,,| a ee ee Se ‘a —30 | FOR GOST. .....---- 410 3867 
net operating income. The fact that operat- || C_——— Ss } Operating income.... $11,054 $155 +7,031.6 
ing expenses have not gone up as rapidly || ¢o\— 4 1 oe es —_—§é0 | CANADIAN PACIFIC 
as income—2.9 per cent, as against 9.1 || | Drala tonnage. re 33,030 30,4714 84 
: era e es: 
per cent—has also been responsible for || 5 : | | | et te Tt Ot + a aay 50 reig ht madaa aca aaiane $119,347 $109,466-+ 9.0 
the sharpness of the expansion in railway || JUL AUG SEP oe ae DEC JAN — “he” Passenger eccedadene 15,476 15,962— 3.0 
operating income. Passenger traffic, in- aes —— ——— —<—=— = —— “ Tete Nie dcnastaiars dara $152,149 $143,199-+ 6.3 
p a ‘ : a" " 7 . ing expenses: 
cidentally, showed some slight decline. in point of volume of traffic handled as The Canadian National, too, customarily fainten. ° way... 19,501 19,931— 22 
Operating income after taxes, etc., rose well as income. The Canadian Pacific has has greater deficits than the Pacific. The ma at -: OS ee +3 
86.5 per cent. always been a more stable road from a accompanying table indicates that the Tetel $118,396 $1 i 066 7.3 
As between the two major rail systems revenue standpoint, so that the sharper number of tons of freight carried by the Rw operating inc... 33,753 29.2 
. . : : . . . y 
of Canada, the Canadian National Rail- gain in the operations of its leading com- former increased about 10.6 per cent in Tax accruals.......... $300 “4a “Ls 
ways has shown the greater improvement petitor had been more or less expected. 1939 as compared with 1938. The com- Operating income... $28,524 $20,752+ 37.5 
. 
Week Ended Transactions on the Montreal Exchange Saturday, March 23 
. 
STOCK EXCHANGE | STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS MINING STOCKS 
Sales High. Low. Last. Sales. High. Low. Last CANADIAN STOCKS Sales High. Low. Last. Sales. High. Low. Last. + 
710 Dryden..... : . £2 
Se. 2h se on) Bueetrm ” 4 i ri Stock orders executed on the Montreal and oS Sn ee 8-9 | ene. ae ee 
4 4 .. 8 Sn 
558 Algems..... as iM i ie Ene Ei 3 3 3 Toronto Stock Exchanges at regular com- be Can Mare. = 1” = aan —. a s&s se 
65 Anglo T i 46 105 Fam Play.. 23 «23 mission rates, or net New York markets 340 Gdn Vick.. 6 6% | 11,100Cent Cad.. 13 12 13 
685 Asbes....... 23 330 Fndtn...... : Bx 12% 13 quoted upon request 40 Cdn Westh. 524% 52 52 50 Cent Pat... 2.10. 2.10 2.10 
Bike... 2B i” 305 Gatineau... 15 14% 14% “ 35 Catelll pf.. 14 14 14 1,100 Cons Chib.. .12 12 .12 

see Bathurst... 135 13% 7 2 13% 92 Gatineau pf. 94 ss 94 Do To Se ee 4 3% Hop aS sated = 7% 24 

a8 Bwit Gr bt, 40 125 Gatineaa re 4% 4% 4% MINION SECURITIES GRPORATION || 3.733 Gom Put 74 se | 30 Rast Ma si ap aig 

217 Bell... ac 186, 168% | 1.4506 Stl War, 10% 10° 10% 40 EXCHANGE PLACE, NEW YORK 600 Cub Atrerft 2% Mh 24 | RS Pal ickel. 4.56. Cas 4a 

Taz . e 5 
210 B C c a alts : ar 204 199 Gu — 7 6% 6% WHitehall 4-8161 Teletype N Y¥ 1-702 = Dom “ pf Hf 8% 8% 7. oo F on 45 om 
225 +4 5 5 nn ee 7 . ; 
bao Bldg Pro... 16% 16 16% oun ie 7 ’ 7: 25 Donn B11 7 6% OT 3,800 Joliet Que 06 ” 0 0584 
200 Bulolo...... 20«—«20 362 Hingr...... 144% 14 «14 STOCK EXCHANGE STOCK EXCHANGE 25 E Dairy pf 6 6 6 = Lake Shore. 25 23 245% 
160 Can Cem... 6% 6% 300 Holt Rnf pf 35 35) 35 STOCKS STOCKS 640 Fairchild .. 5% 5% 5% 867 Lebel 01% .01% .O1 
30 Can Cem pf 97 120 How Smth.. 20 Sales High.Low.Last. | Sales High.Low.Last.| 7475 Vleet Aire.. 3% 1) otf 1,125 Ma: 3 re re) 
50 Can Frg.... 20% 50 H Smth pf..103 103 103 10 Ogilvie pf..168 163 162 : ~ ae a 206 Ford A ... 21% 21 21% 500 McKenz RL 1.32 1.32 1.32 
on Fre B.. 20% 204 20 185 Hud Bay M 30 30 208 Ger is a 20 Weg a 8... a ca cs gm * Sec an a 25,000 M_G Flos. 1.25 1.03 1% 
an be 7 1 ; : : 700 O’Brien ... 1.38 1.35 1. 
1,013 Can $8... 7% Pky} —~ 4 Soe EE ea ig = Ott Elec, Ry 11% 11% 11% 30 Zeller's ‘pf.. 24 1, 018 Fraser vi.. 17% 15% 17% eo Pamon Lie Gee 
752 Can 8 8 pf. 19% 19% 1 1'500 Imp Tob pt 203 Pw Corp... i 9% 10 20 Pw Notes... 49% 10% 19% 51 Paint pf.17 17 17 1,500 Pandora.... (06 05 .06 
10 Can Wire... 6434 64% 64 "15 Ind Accp... 28% 28%| 1,035 Price... 19% 17% 19% BANKS ,. aoe eH. 3,600 Pato ...... 55 2.50 2.50 
935 Cdn Car,... 14% 12% 14 100 Int Bronze.. 21% 21% 21 "10 Price pf... 76 76 78 168 Com 171 170 170 [a a 2,950 Perron .... 1.81 175 as 
265 Cdn Car Pf. 25 «(24 25 Int Brnz pf 2644 85 Que Pw... 16 16 “* 25 Loblaw. 28 = 26% 100 Pick Cr ... 3.75 3.75 3.75 
1,210 Cel... N te es S 36 Mtl. . - -.0- 0 330 MacLaren . 20 20 20 50 Pioneer 214 214 214 
fe - 566 Nickel... ... 43 75 Rolland vi. 16 16 56 Scotia... .. 307 307 454 Mar Tel.... 16% 16% 16% Seesian 222 215 222 
i Conti rhe ee 289 Rea Gei:: 8 288 oe 
140 Alcohol A... 3 3 3 "i : 300 Mitchel... 154 12% 13% n Ant... 1 
20 Alcohol B.. 2 Peace CURB MARKET : 200 Shawkey 03.03.03 
5,405 C PR... am ees 3 864 Abitibi 1.65 1.45 1.65 45 Ne Light pi07is 107% 107% ..— 4° ee 
125 Cockshutt.. 7% 7% 7% betes 1,827 Abitib 6 pf 13 11 13 55 Page Her. .108%4 108% 108% "500 Sladen .... 45 4a cae 
883 Smelters.... 44% 43% 43% 8% 118 Aluminium 135% 1 35 121 Pw Co 1 pf.106% 105 106 3,600 Sullivan 
705 Seagram.... 25 25 ws a0 Alu cum pf.120° 120 120 315 Pw C2 pi46 45 «46 Saeee «.. 2 ee 
eee r 96, «6 36% 75 Bathurst B. ‘. BS be Oo eee Ee... st 3% at 3,700 Wood Cad.. .21 .20 .20 
7 raf y 
425 Dom Cl pf.. 21.21 oe OIL STOCKS 
105 Dom Gis. -..1 23 Be Pack |. 18 17% 17% 208 Eridge... 8° 5” 5" 500 Acme .... .05% .05% .05%4 
1,775 Dom S&C B 14% 13% 14% 50 Can Malt... 38 38° 38 0S C Pw pt110 109 | 109 600 Anglo Can. fa ae 
255 Dom Store.. 4% 4% " 630 Can Sug 34 33% 33% 8 Stand Cla: Bro coos 0G ee 
115 Dom Tar... 7 . basse 18Consdsepfi0 10 i0 27 Uni Amu B 12 12s 1, 100 C & E Corp 2.00 2.00 2.00 
» 40 Dom Tar pf 88% 884 60 Nia Wire... 31% 31% 31 125 Westo 1 25C N Pw pf.110 110 110 *4Uni A A vt 13 2,500 Dar Oil ... .40 .40 .40 
205 Dom Tex... 89 89 582 Noranda... 345 Wilsils Lid. 21% ct 21 350 Cdn Brew.. 1.95 1.90 1.90 100 Walk Brew... 90 90 "90 2,725 Home.. 56 2.40 2.50 
10 Dom Tx pf.155 155 155 185 Ogilvie. .... 1 % 31 880 Wpg El A.. 142 Cdn Bw pf 28% 28% 28% 120 Walkers 42% 500 Homestead 06.06 






































































































460 


THE ANNALIST 


Thursday, March 28, 1940 





000 in that year and $11,000,000 in 1939). 

Last week’s bond market turned some- 
what softer. Dominion Government issues 
and corporate bonds were the weaker sec- 
tions of the list. At one time there was 
strength in the Alberta issues, evidently on 
the hope of an Aberhart defeat, a hope that 
Was subsequently dashed. It appears that 
the Privy Council's decision that the Aber- 
hart Social Credit Government’s action in 
cutting interest payments in half was il- 
legal is about to be ignored. No action is 
evidently to be taken by either the United 
States Government (in regard to dollar 
issues of the Province) or the Dominion 
Government in Ottawa. 

Incidentally, the financial condition of 
Alberta is so good that the Province could 
easily meet its contractual interest pay- 
ments if the heads of the government so 
desired. It is difficult to understand how 
any responsible government can flout 
with impunity its contractual word and 
at the same time expect to maintain re- 
spect for the law from its citizens. It is 
even more difficult to understand how 
such a government can consistently main- 
tain its part in the Canadian fight against 
Nazi lawlessness. And one can’t help but 
remember that one of the first acts of 
the Germans after conquering Austria 
and Czecho-Slovakia was to default on 
their public obligations. Premier Aber- 
hart’s face must certainly turn red when, 
as and if he rails against Hitler in any of 
his public declamations. 

One factor that must have been of real 
importance in the January bond market 
was the purchase in fairly large volume 
of Dominion and provincial bonds by 
United States nationals. Americans 
bought some $3,200,000 of Dominion Gov- 
ernment issues and sold about $1,360,000 
of these same issues for 4 net purchase 
of $1,840,000. Net purchases by Ameri- 
can investors of provincial government 
bonds came to $800,000, or approximately 
the equivalent of American net purchases 


between Canada and the rest of the world 
during January resulted in a net inflow 
of capital to Canada amounting to $5,400,- 
000. This is the fourth successive month 
in which Canada sold abroad more securi- 
ties than it bought from foreign nations. 
But the international trade in securities 
in those last four months has diminished 
sharply, especially purchases of foreign 
securities by Canadians. Whatever has 
been done in the way of security purchas- 
ing in foreign lands has been confined 
largely to Canadian issues, so that there 
has been some fairly substantial repatria- 
tion of Canadian securities. The net in- 
flow of capital has diminished in corre- 
spondence with the reduction in the for- 
eign trade in securities. One might have 
expected an increase in such trade—espe- 
cially an increase in American investing 
in Canadian enterprise and in securities 
payable in New York funds—were it not 
for a combination of the neutrality laws 
and currency restrictions. 

As the war progresses—if it pro- 
gresses—an expansion in the capital in- 
flow may be expected. Undoubtedly an 
effort will be made to repatriate Cana- 
dian capital abroad via a selling drive of 
all foreign securities owned by Canadian 
citizens on the style of the present British 
sequestration of American securities held 
in the United Kingdom. In this way some 
large part of the unfavorable balance of 
merchandise trade with the United States 
could or would be paid for. 


According to the Agricultural Branch of 
the Dominion Bureau of Statistics in its 
Monthly Review of the Wheat Situation 
(dated March 21, 1940), Canadian wheat 
has been moving to market at an accele- 
rated rate in the last three weeks. Export 
clearances have been particularly heavy 
considering that the St. Lawrence is still 
ice-bound. Weekly clearances of wheat 
for export have ranged between 4.4 and 
4.8 million bushels, and foreign shipments 


crop of about 415,000,000 and out of a 
total visible supply available for export of 
about 457,000,000 during the current crop 
season. The visible supply has now been 
whittled down to 315,000,000 bushels, and 
if the estimated 210,000,000 bushels are 
exported by the end of the crop year the 
July 31 carry-over of wheat will approxi- 
mate 250,000,000. Thus, ample export sup- 
plies will be available during the next crop 
season, even though Spring wheat pros- 
pects in both Canada and the United 
States have been dimmed some by defi- 
cient Autumn moistures. 

Indicative of the future trend of wheat 
car loadings is the bureau’s estimate that 
primary deliveries from the prairie Prov- 
inces had reached 377,000,000 bushels by 
March 15, 1940 (since August 1, 1939), or 
an average of about 11,400,000 per week. 
Out of the estimated total marketings of 
415,000,000 bushels about 38,000,000 re- 
main to be shipped, or an average of 
2,000,000 bushels a week. Inasmuch as 
recent weekly shipments from the farms 
have been at the rate of about 1,500,000 
bushels, some pick-up in wheat car load- 
ings is indicated in the near future. 

S. L. MILLER. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 

Feb., Jan., Feb., 

1940. 1940. 1939. 

Frei -aA car loadings........ 70.6 74.4 59.9 
wer ——— . 88.7 88.4 88.9 

prevent | e production. - 8.0 77.8 68.1 
oe production...... 73.8 74.0 69.4 
Steel ingot production...... --- 1304 65.8 
Pig iron production......... --. 124.6 56.3 
Copper exports.............. 164.0 165.7 171.4 
BUIGHOC! GEDOTS. ........ 520000 110.8 146.1 134.7 
Coal production............. --- 110.6 101.6 
Rubber imports............. 137.4 40.6 
Cotton imports.............. 173.6 — 65.6 
Flour production............ 99.9 86.2 
Cattle slaughtered.......... 69.7 77.3 106.8 
Hogs slaughtered........... By 149.0 114.1 
Board an — exports.... 85.8 135.3 90.6 
Building permits ........... 26.3 427.1 17.6 
Combined index. pdt nkehune ee 92.3 74.1 


*Preliminary. +tRevised. 


Dominion Bond Prices and Yields 
(Based on Opening Bid Prices) 
Pein. 











WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Mar.15, Mar. &, Mar. 17. 
1940. 1940. 
All commodities.......... 83.1 
Vegetable a See 74.9 
Animal products.......... 80. 
Textile products.......... 82.6 fF 
Ww and paper.......... 86.6 +t 
Iron products............. 102.6 1 


als 

ee minerals. 
Chemica 
Seaman farm —ees.. 
Industrial materials...... 
Sensitive commoditiest. . 68.2 

tWood-Gundy index for March 20, 1940, March 
1940, and March 22, 1939. tRevised. 


FREIGHT CAR LOADINGS 
-———-Week Ended——__, 


genas; 
Hows 
MOWER MARNOMS 


# 
© REARAIRARSARE: 
BPRARSLSBISAG 
& PNOwNIORRONEE 


~ 








Mar. 16, Mar. 9, Mar. 18, 

1940. 1940. 1939. 

Grain ane products.... 5,008 5,965 4,400 
eae 1,375 1,399 1,154 
> erasers Se 5,174 4,841 4,279 
SS cea Os wok sstopak 649 681 585 
SN oi aia a5 ths a-easae 1,854 1,713 1,488 
eee 1,635 1,738 1,099 
Pulp and paper........ 662 2,611 1,967 
Other forest Droducts.. 1,731 2,082 1,858 
Oo ccccéndesasaees . 3,188 3,069 2,497 
L. c. 1. merchandise 213,077 12,824 12,424 
Miscellaneous ......... 10,643 10,515 8,677 
, | ares 46,996 47,438 40,428 
er 75.9 65.3 


+1926=100; adjusted for seasonal variation. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 West. 
Industrials. Golds. Oils. 

120.7 08.9 28.7 

121.4 110.5 28.8 

122.1 112.2 29.9 

122.9 112.9 29.7 
Holiday 

8 113.4 29.5 


. Holiday 
SHARES SOLD 








a . Mar. 25, 
1939. 

SS EER ne 177,000 522,000 
MEE 6 cvs sta entices 173,000 382,000 
Wednesday .............. 214,000 735,000 
ee rene 270,000 502,000 
. teas Holiday 345,000 
a a eee 120, 235,000 
WR aixide ccs minpeses 954,000 2,721,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 10 Pulp 15 
1940 Utilities. Industrials. and Paper. Golds. 
Mar. 66.3 84.8 121.3 85.1 
65.7 85.6 124.7 85.7 
66.7 85.9 129.9 86.9 
66.1 86.8 128.3 88.2 
Holiday 
1 127.7 87.7 


.. Holiday 





of flour have been well sustained. One of << ak ia tan oe ae 
of Canadian corporate bonds other than the favorable factors operating to spur Term. Term. age. Term. Term. age. a ens: Ended 

railroads. Sales of new Dominion issues exports is the British Government require- ed 1100-3 11.6 be 3-38 + 4 Mar. 23, Mar. 25, 
i dt tat eee Detees - Mar. 16..100.56 101.60 10243 3.35 1.62 2158 aa 
ee eet, ) to the ment that millers use 60 per cent Cana- (At 18°"100.86 10LST 1024; oon oe S88 Monday ................. 24,700 91,000 
s totaled only about $130,000, dian wheat in their mixings. Mar. 19.. y 101.57 102.39 3.35 1.67 2.59 ES ae woe A gasneretaninaees 7.200 me 

: A : M .-100.51 101.57 102. ; a S08 wee CTI este? , ? 
oa _. ee about $20,000 and The Dominion Bureau further estimates Mar. 2110031 10137 10238 S35 ies 238 ) leah alate ead p-svady yo 

i diaeeatat aa ee ee NE ns Sabie nnavaatacn os: x 
3 stem vn ap a that about 120,000,000 bushels have been yar. 23..100.51 101.57 102.39 3.35 1.65 2,58 Saturday 2.0.00, 13,100 40,000 
The international trade in securities exported so far this season, out of a total Source A. E. Ames & Co. MR iss.cuscuieceeeaeces 174,000 490,000 





Week Ended 


Transactions on the Toronto Stock 


Exchange 


Saturday, March 23 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


| STOCK EXCHANGE 

| STOCKS 

Sales. High. Low. Last. 
| 85 Cosmos 


2,050 CubAircraft 2! 
4,200 *DaviesPete 24% 2216 24 





25 Algomah “si 4% aa% 18% 
Am Cy B.. 40 40 40 


50 East Steel . 18 18 18 


| 
| 547 *Delnite 115 115 115 
INCORPORATED | 915 Dist Seagr. 25 25 
| ,462 MO 4.0% 26 26 
TWO WALL STREET. NEW YORK | 11 Dom Bank.208 207: 
| 300 DomCoal ay 20% oot 
| 500 *Dom Ex 2 
STOCK EXCHANGE | STOCK EXCHANGE 304 Dom Pnary. 33% 32% 33 
STOCKS STOCKS 100 *DomScot 1.125 125 = 
Sales. — Low.Last. Sales. High. Low. Last. 1, 4 aoe Stores r ag it 
652 *Abitibi 150 160 325 Can Bread. 5% 5% 5% 35 Dom Tar pf 
1,115 Abie tan at 1% 11 — | 42 a. A104 104 104 207 Dom W’ lens % % 7 
*Acm 5 | 210 Can 67 6%  6y 230 D W'l’ns pf 8 att 8 
100 A P Grain, 20 ES | 20 Can C . * g6it 96 96) 2,500 *Dorval Sis 3 3 3 
eae sparain | pt E | 05 Gan NE... a7 160d toy | 11000 sEast Crest. 5% 5% 5% 
e' | an 
Gan Pack 103 a 103 10,810 *E Malart..380 355 375 
7 


4ge0 cam Gola. 3 2% 2% 











| 9 
| 312 Can Steam. 7% 7% | 2,950 skidorade 90 80 BO 
8,080 sAnglo Cdn 90 | 439 Can Stm pf 29% 19 19 3,300 *Exten Oil. 24 22% 22% 
Anglo Hur.240 240 240 25 Can Wire 64 64 4 on A : 90 “ 
40,500 vArnteid : ig 8 50 Can Wire B 20% 20 20 510 2 ‘alnb: ige - 490 90 
2,000 *Ashley . 4% | 4% 479 *Cdn Baks. 2 2 ool Sa 
37468 *Aunor . a 210° 232 10 CdnBaks pf 52 52 02 2,500 *Fed Kir Ms 
1,275 *Bagam % 225 *Cdn Brew.195 185 1,500 *Fernland 4 : ; 
2,600 *Bankfield. i 19 (19 45 CdnBrew pf 28% 27% y,| 3,000 *Firestone P 7 : 
10 Bank Mont.209 209 209 62 Cdn Bk ...172 170 170 835 =< Aircf. 5) a 
18 Bk of N 8.308 308 308 335 Cdn Can 9 1,333 Ford A 21% 21 
‘or..265 265 265 80 Cdn Can A. 2 21 500 *Found Pete 9 4 
160 Barkers ... 5% 6 255 Cdn Can B. 12% 12 12%| 5,900*Francoeur. 47 41 4 
y *Base Mets. 22 22 22 740 Cdn Car 14 12 14 157 Gatineau P. 14% 14 14 
BathPow A 15% 12% 13% 55 Cdn C f 25 2 25 100 Gatin’u rts. 4 4% 4 
5,500 *Bear Expl. 6 6 6 610 Cdn Cel’ese 638Gen SW .. 10% 10 1 
2,675 *Beattie G..110 105 108 n Dredge 2y zi 1,500 *GilliesLake 6 5 5 
tt: pf 90 690 —(90 280 CdnInd AA 3 800 *Glenora 1 1 1 
uha: 5% 5 5 5Cdn I AIB 2 i ke 14,400 *God’sLake 52 4 50 
175 Bell Phone.168 1 167 50 Cdn Locom. 16 16 800 *Goldale .. 1 15% 1 
Siem x | TBSP Rt 1200 scaler 14 ity 1 
hi : 
uae ane Rib pf 40 «40 5 Cdn Wall A Hs 2% os | Goodyear .. 824% 81% 81% 
mia B 8 25 Cdn Wall B 9 9% 9% | 0 Goodyear pf 54 
365 Bralorne ° 1 1 *Castle Tr.. 67 6 48 Lak v 6% 6% 
8 = Cc pf. is 19% 19 3,975 *Cent Pat..220° 211 2 173 GLak vt pf 26 24 26 
2,323 Brazil Tr. 9 3,700 *Cent Porc. 10% 10% 10% 174Gt West .. 3 3 
. 182 rewaDist. 5 5 9,376 *Chesterv’le 78 75 73 Gt West pf 35 
‘669 B A Oil.... 23 ,525 *Chromium. 42 40 3,350 *Gunnar 4 48 49 
124 B C Pow A 29% 29: A en 61% 60 60 220 Gypsum 5 5 
14,000 *Broulan .. 50 335 Cockshutt 7%  7%| 4,800*Halcrow S 1 i 1 
2,400 *Brown Oi). 17 16 17 500 *Commoil 30 $400 *Halliwell . 2 2 
1,050 *Buff Ank.665 650 650 550 *Coniagas .160 10 160 3,529 Hm Bridge. 7 
1088 Bullding Pr 1 13" | > "03 Con Bake .. 18 1.938 ‘Hard: Rocki10 ToL 109 
m 
3 Rerting St. ilk, iit as 1, 4 eCon Chih . 13 4,050 SHs sHerker au a of 
2300 *Calmont .. 37 4 yr 49 Consum Gasits it 114 2,210 Hollinger “a iy 13% 14 





STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
7,880 *Home Oi1.256 240 250 


Sales. 


35 Int Util A.. 10 10 10 


705 Lake Shore. 25 23% 25 

















STOCK EXCHANGE 
STOCKS i 


19,700 *Naybob .. 


2,300 *Powell me. = 135 
0" 
101 *Lamaq G.650 650 650 1,400 *Premier 


"430 125 125 20 W Can F pt a 
. 95 Pr Metals.. 1 1 1 
ura Sec.. 1 1 12 17,420 *Preston 2° 201” 2* = — pf. us 





90 Supersilk A 3% 3% 3% 


STOCK EXCHANGE 
STOCKS 


High.Low. Last. | Sales. High. Low. Last. 


23 «19% 23 5 Supersilk pf 80 388 32 
2 ower * atu aah of | LSS -Aewe gah ae a] tgp Saran sae 
2,720 Hudson Bay 20% 28% 28 1340 *Nipissing 121" 116" 116" | 2,9x8 Speck fag “sae” wt wit 
50 Hunt A. 8 8 871 Noranda .. 72% 70 72 510 *Tex Cdn fl 200 
16 Imp Bank .217% 215 217 > oof sNorgold 5 4 4 2,200 *Toburn ...156 150 155 
1,959 Imp Oil .. 14% 14 14% 5,350 *Normetal.. 50° 48 48 "210 Tor Elev | 31% 29 31 
340 ImpTob ord 1 1 5,010 *O’Brien ..140 135 140 10 Tor Elev pf 48 48 48 
@50 Int Met A. 11” 10% 10 3,300 *Okalta Oil120 113 114 600 *Towagm . 21 ‘2 21 
5 IntMetA pf.111 111 111 7,500 *Omeg: 27% 26 27 6,000 *Uchi Gold. 75 73 
00 Int Mill pf.115 115 115 15 Orange C pf 8% 8 1,860 Union Gas. 16% 

1,376 Int Pete 43% 42% 43% byt 4 Pn Pl 49 45% 47 91 Un Fuel A. 41 em iy 30 
ete 23 7800 =Pacalta 0. 5 10 Un Fuel B. 8 
wintenn « + 208 *pamour > 1807 168” ime” | 2200 United steel 5 a , : 

1.833 cJellicoe -- 8% 8 8 55,600 *Partan M. 7%" 7% | 20,050 *Upper Can 
000 “JM Cons’ 22 2 Sy | 1.300 sPaymanter 90° 25° anit | gts cventuree ‘3 sin 
15 Kelvinator.. 8% 8 aite Am 550 
33,597 *Kedd ‘Add.253* 233% o59% | & Sa = Se 307 Walkers ... 42 41% 
1,035 *Kirk Hud. 23 23 23 a10 P Rico pt. 98% 98% 3 265 Walkers pt. 
8,947 *Kirk Lake.137 125 137 30 $23, 


20 
600 "52. 
2/500 *Wendigo . = fou 
20 W Can FI. é 


Sroye SERS i 





: 3,000 *Wood Cad. 20 20 
Loblaw 27 1,500 *Roche 4 
390 Loblaw B 25% 2 21 Royal Bk. 185 180%g 181 right H.760 710 740 
3.905 *Macassa 430 20" 425 81 io. Ind.175 180i 175 ‘195 York Knit. 9% 9 9 
Cc us’ll I pf.175 175 175 
21,680 *Mads RL 47 43 46 2,800 *St Anth . 13% 13 13) cuss ExcmAres 
53,500 “Malar G.126 104 124 30 St Lw Cor. s% 2! 110 Can Bud Br 5 5 5 
2,500 *Man&East 1% 1% 1\% 8,725 *S Antonio. 235 225 103 Can Mach.. 2% 2% 2% 
20 MLeaf Gpf 6 6 6 3,500 *Sand Riv. 8 * 645 *Cdn Marc.130 110 1 
436M Leaf M. 5 6S 4,200 *Senator R. 40 36 40 200 *Coast-Cop.165 165 
96 MLeaf M pf 8 ™m T 500 *Shawkey 2% 2%| 2,412 Con Paper. sy 
1,250 *Maralgo .. 3 3 3 800 *Sheep Crk.112 110° 112 10 ConPress A 8g 
865 Massey-Har 5% 5% 5% 5,520 *Sherritt G. 95 91 91 50Crown Dom 3 3 3 
Mas’y-H pf 52 51 52 397 ....785 765 785 3,360 *Dalhousie. 41 40 41 
50 McColl .... 8% 8% 8 340 5 10 DeHavill ..11 11 it 
30 McColl pf . 99° 9714 97 70 8% 260 Disher Stl.. 3: 
300 McInt wa 30 19 95 Disher 8 pf 1 12 
6,425 *McKenz R135 120 135 65 1 125 Dom Bdge. 3 
1,000 *McVittie . 10 100 1024 1,000 *Kirk Town 1 1 10' 
11,300 *McWatters 50 40 47 4,700 7 #«(78 30 L’ngley’s pf 21 20 21 
Merc M ne’ 8% 84 3,375 43 43 500 *Mandy 10 
2,280 *Min Corp.101 100 100 3,500 12 Mon Pow 3G 
Mod Cont pf 98 = 9 98 95 Steel Can.. 78% at 18% 500 *Oil Select 
1,000 *Mon Oil ™ ™ T™% 10 78 5 OntSilkn Be 31. «31s 
4,560 *Moneta ... 73 T 7,250 241 250 500 *Pawnee K. % 
Moore Cp .. 45% 45% 45% 41,400 1,850 *Pend Or .175 170 175 
25 Moore C A. mr = 183 5,500 144% 50 Rog A 
39,600 *Morris 6 650 1 315 Shawinigan 21 
Nat Groc .. 9% 1% 1 1,500 7 75 Sup’test ord 34 3434. 
1,000 *Nat Petrol 16 16 16 2,875 *Sullivan .. 81 78 80 500 *Temisk M. 6 6 6 
245 Nat Stl Car 61% 60% 61% 
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ET PROFITS of the Kennecott 

Copper Corporation in the final six 

months of last year were $23,- 

835,000, or $2.21 a common share, 
the largest since the first half of 1937. 
In the six months ended June 30, 1939, net 
profits were $10,112,000, or 93 cents a 
share. 


The sharp gain in earnings in the last 
half of 1939, of course, reflects the out- 
break of war in September and the subse- 
quent rise in sales and prices. In the 
latter part of August, domestic copper was 
selling for 10% cents a pound. Several 
months later it was selling as high as 13% 
cents, a gain of more than 25 per cent. 
Sales showed an unusually sharp expan- 
sion with volume in September estimated 
at 184,000 tons as compared with only 
38,000 in August and 61,000 tons in Sep- 
tember, 1938. Sales declined swiftly from 
the peak level and touched 25,000 tons 
in January. In February, however, volume 
again increased, with sales placed at 
147,000 tons. 

For all of 1939 Kennecott reported net 
profits of $33,947,000 (before depletion), 
equal to $3.14 a common share and the 
largest since 1937 when $49,822,000 was 
cleared. Sales in 1939 totaled $127,000,000, 
a gain of 43 per cent as compared with 
$89,000,000 in 1938. Income from the com- 
pany’s transportation system totaled only 
$8,431,000 last year, the smallest since 
1936. The decline in such revenues reflect 
the outbreak of war, which curtailed 
shipping for a time. 

Important items from the annual re- 
ports of the company since 1929 are given 
in the accompanying table. Similar data 
going back to 1925 was given in THE 
ANNALIST. of April 10, 1936. 

Net profits of the American Metal Com- 
pany, Ltd., in the fourth quarter of last 
year totaled $1,897,000, by far the largest 
in history and comparing with $563,000 
in the previous quarter and $1,277,000 in 
the three months ended Dec. 31, 1938. 

For all of last year the company re- 
ported net income of $2,995,000, or $2.12 
a@ common share, as compared with $2,517,- 
000, or $1.73 a share, in 1938. Sales totaled 
$116,000,000 in 1939, a relatively small in- 
crease as compared with $102,000,000 in 
1938. 

American Metal mines almost all kinds 
of metals but is best known as a pro- 
ducer of silver and other precious metals. 
Last year the company mined 117,000,000 
ounces of silver as compared with 118,- 
000,000 in 1938; 816,000 ounces of gold as 
against 760,000 ounces and 2,137 ounces of 
platinum as compared with 2,431 ounces. 

A large part of the company’s recent in- 
crease in earning power can be traced to 
the high price being paid by the govern- 
ment for silver. In 1929 the company 
mined about 46,000,000 ounces worth 
roughly $24,000,000 at an average price of 
53 cents an ounce. Last year’s silver 
production would have been worth $85,- 
000,000 at a price of about 72 cents an 
ounce. Not all of the company’s output, 
however, was sold at that figure. 

The outlook for silver prices became 
muddled last week when a Senate com- 
mittee voted overwhelmingly to consider 
discontinuing the government’s foreign 
silver buying program. 

Important items from the annual reports 
of the company since 1927 were given in 
the issue of April 5, 1939. 

Profits of the New Jersey Zinc Com- 
pany in the final three months of last year 
totaled $1,832,000, largest since the Sep- 
tember quarter of 1937 and a vast im- 
provement as compared with the 1938-39 
low of $653,000 in the first quarter of 1938. 
Like other metal companies, New Jersey 
Zinc benefited from the upsurge in sales 
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Financial News of the Week 










































































































































































































































































































































d Deficit. 














{Includes metals on hand and 
tReflects adjustment of $49,503, 





in transit; ore on hand at cost, and materials and supplies at cost. 


g 


to conform with certain United 


States 


Treasury regulations. 
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‘ 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Kennecott Copper Corporation 
(Thousands) 
Income income of Deprecia- Income Dividends Baiance 
Years Ended From Rail, 8.8. Operating tion and Before From Earned After 
Dec. 31: Sales. & rf. Profit. Taxes. Depletion. Earnings. a Share. Divs. 
$5,923 $54,790 $10,643 $52,756 $41,650 $5.55 $8,106 
5,348 20,746 8,777 15,890 7,781 1.66 12,586 
4,035 7,791 6,034 4,043 2,128 0.41 6,720 
2,937 d713 4,803 6,995 cee 0.68 da7,102 - 
3,577 8,990 6,386 2.445 Seas 0.21 2,308 
4,840 13,197 6,955 5,805 4,841 0.53 878 
6,515 22,013 8,313 13,165 7,002 1.22 6,163 
7,828 38,722 11,550 25,550 18,357 2.36 7,134 
9,687 66,120 16,334 49,822 37,875 4.60 11,947 
8,574 31,519 9,043 22,690 8,938 2.10 TO2 
8,431 44,526 13,533 33,947 21,643 3.14 12,304 
% Earned 
on Net Cashand {Inven- Working Current Earned 
Capital. Properties. Equivalent. tories Capital. Ratio. Surplus 
16.79 $205,483 $46,726 $35,666 $65,786 3.78 $131,940 
5.34 208, 25,632 25,651 45,888 5.16 132,117 
1.40 205,677 20,435 23,095 42,383 8.59 123, 
d2.47 198,644 14,740 18,942 32,962 11.53 112,192 
0.78 219,756 21, 27,679 49,466 10.18 162, 
1.89 218,359 27,520. 25,925 51,911 9.67 63, 
4.17 217,932 34,346 26,679 60,062 8.62 711,177 
7.91 216,532 41,514 30,134 70,696 7.20 78,311 
14.91 218,774 49,813 41,722 81,570 5.42 90,151 
6.92 210,342 48,002 41,094 82,768 7.25 83,717 
ata 208,659 64,388 39,854 98,380 6.37 95 














and prices which took place immediately 
after war was declared. 

For all of last year the company re- 
ported net income of $5,299,000, or $2.70 
a common share, as compared with $3,- 
220,000, equal to $1.64 a share, in 1938. 

New Jersey Zinc is one of the two lead- 
ing producers of that metal. Like other 
mining companies, its business has been 
on a descending scale since September. 
Since the first of the year weekly sales 
have run between 700 and 15,000 tons 
weekly. Shipments have run ahead of 
sales and in the beginning of March the 
backlog of unfilled orders was 43,000 tons 
as compared with 51,000 tons on Jan. 6 
and the high of 93,000 tons on Sept. 30. 

Important items from the annual re- 
ports of the company since 1926 were 
given in THE ANNALIST of Aug. 20, 1937. 
That issue gives the only balance sheet 
items ever published on the company. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Smelting and Refining (3-7-40)— 
Company has reduced price of lead 10 points 
to 5.15 cents a pound, New York. 

American Woolen (12-28-33)—Company has 
increased. prices of woolen and worsted 
fabrics for the 1940 Fall season by between 
27% cents and 33 cents a yard over a year 
ago. 

Aviation Corporation (2-15-40) — Unfilled 
orders for Stinson Aircraft Division and 
Lycoming Division of Aviation Manufactur- 
ing Corporation, subsidiary, amounted to 
$4,464,000 as of March 1, 1940, contrasted 
with $419,000 on corresponding date in 1939. 

Unfilled orders of Vultee Aircraft, Inc., 
as of March 1, 1940, amounted to $14,960,000, 
compared with $915,000 a year earlier. 

Beech Aircraft (3-7-40)—W. H. Beech, presi- 
dent, announced that production is 
speeded up and expansion is being planned 
to double present capacity of fifteen air- 
planes monthly. As one item of the speed- 
up program, subcontracts are being award- 
ed for some manufactured parts. 

Belding Heminway (1-4-40)—Company re- 
duced prices on Corticelli all-silk hosiery 
numbers from $7.25 to $6 a dozen and cut 
the price on several silk numbers with lisle 
or rayon tops from $6 to $5.40 a dozen. 

Bendix Aviation (1-11-40)—Unfilled orders as 
of Dec. 31, 1939, totaled $37,000,000, an in- 
crease of about $25,000,000 during last six 
months of year. Sales to automotive in- 
dustry improved 53 per cent, as compared 
with 1938, a ‘‘subnormal’”’ year, of which 
aviation sales were 27 per cent higher in 
continuation of uptrend of last several 
years. 

Bliss (E. W.) Company (3-29-39)—Unfilled 
orders approximate $9,000,000, compared 
with total billings of a little more than 
$7,000,000 for the year 1939. Break-even 
point in sales volume was about $8,000,000 
annually, and profit margin on present 
business is expected to be satisfactory. 

Company currently is operating in the 
black and should have a good year. Presi- 
dent said he hoped and believed that the 
company could pay off most of the back 
dividends on the preferred this year, but 
that he could not guarantee it. 

Celanese Corporation of America (11-30-398)— 
Settlement of suit of this company against 
Tubize Chatillon Corporation, charging vio- 
lation of patents in the manufacture of 
abraded yarn, was announced following the 
filing of papers dismissing action in Feé- 







> 


eral court, Wilmington, Del. Suit was insti- — 


tuted there on Aug. 15, 1939. 

By the terms of settlement Tubize Chatil- 
lon was granted a license to manufacture 
abraded yarn on .a royalty basis under 
Celanese patents, and for a cash considera- 
tion assigned its patents on the subject to 
the latter company. Licenses to make 


abraded yarn under Celanese patents are — ¥ 


held by E. I. du Pont de Nemours & Co. 
and many weaving and throwing mills. 

Colgate-Palmolive-Peet (3-7-40)—An issue of 
125,000 shares of $4.25 preferred stock of 
this company was offered by an under- 
writing group headed by Dillon, Read & 
Co., Shields & Co., Lehman Bros. and Mer- 
rill Lynch & Co., Inc., at $101 per share 
and accrued dividends from March 15, 1940. 

Net proceeds from sale of new preferred 

will be used for the redemption, at $102.50 
per share plus accrued dividends, of the 
125,000 shares of 6 per cent preferred out- 
standing. 

Colorado Fuel & Iron (10-26-39)—Minnequa 
plant is operating at 70 per cent of ca; 
with indications that a high rate will be 
maintained through second quarter. 


Curtiss-Wright (3-14-40)—Announcement was 






made that merger of Curtiss-Wright Cor- 


poration and Atlas Corporation had 
agreed upon by the directors of the 
companies and they expected to submit the 
detailed plan to stockholders for approval 


if 
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Met I Com. Share 
-—Net Income—, Earn 
1939. 1938, 


"1038. 


Company. . 1939. 
American Machine & Foundry Co.: 

Yr., Dec. 31.... 1,039,952 awd 1.04 97 
American Smeltin & Refinin 
Yr., Dec. 31. ,145 10,611, “é 36 «3.25 
American time, fan & Smelting Co.: 
Dec. 31 qr.. 159,372 22, ll rv 
Argo Oil Co a 
Yr., Dee. 31.. a 391,388 h.08 h.52 
Armstron: Cork 
Yr., Dec. M85 009 1,150,796 h3.03 h.77 
Aviation Gorn. 
Yr., Nov. 30... .*2,238,049 187,909 07 
Bardstown Distillery, Inc.: 
¥e., Cet. G.... "381 17,490 05 
Bendix Aviation Corp.: 
Yr., Dec. 31.... 4,485, 156,048 2.14 07 
Birtman Electric Co.: 
Yr., Dec. 31.... 355,629 223,799 2.58 1.53 
Bectng Airplane: 
Yr., Dec. 31... .*3,284,073 Dona 
Boston-Herald Traveler Co 
Yr., Dec. 31.... 778,923 3.451 2.03 1.76 
Brocne ¢ Corporations, Inc.: 
Yr., Dec angel 135,367.55 42 
British Columbia Pul Po r: 
Yr., Dec. 31.... *147,182 11386. 630 
Bunte Bros.: 
Yr., Dec. 31.... 284,021 200,246 
Callahan Zinc-Lead Co.: 
Yr., Dec. 31. *79,748 ter 
Canadian Westinghouse Co., Li 
Yr., Dec. 31. 829,174 Pio3-483° 1.51 2.42 
Carib Syndicate: 
Yr., Dec. 31.... 15,699 30,679 .02 .04 
Carman & Co., Inc.: 

Yr., Dec. 31. 173,746 141,003 b1.60 bi.11 
Carnation Co.: 
Yr., Dec. 31. 2,508,095 1,968,825 3.83 2.91 
Chamberlin Metal Weather ie: 
Yr., Dec. 31.. 63,624 25, AT 19 
Cohn & Rosenber. er, 23° 
Yr., Dec. 31... 102, 202,935 70 1.39 
Columbian Carbon roe 
Yr., Dec. 31.... 2,857, 103 2,757,540 5.32 5.13 
Consolidated Chemical Industries: 
Yr., Dec. 31. 603,890 117,241 c1.68 a.42 
Copperweld Steel Co:.: 
¥E. c. 31. 619,853 h2.05 h2.87 
Cornucopia Gold Mines: 
Ye se 81,977 122,612 h.08 h.16 
pa day - vet 
Yr., Dec. 31. 937,410 ~=—iét.... 61 
Certs ty hting, Inc.: 

i c. 31... 58,167 *25,970 34 
edhe Shoe Corp. : $ 
Yr., Dec. 31.. 847, 128 = 844,273 3.31 3.28 
Dominion Coal Co., Ltd.: : 
Yr., Dec. 31.... 534,365 359,052 40 .02 
pee las ae Co., Ine. 

~ Nov. . 2,884,197 2, 147,392 h4.81 h3.76 

patton Derrick & u mont Os 
Yr., Dec bly a 
Famous pS Canadian pw 
Yr., Dec. 30.. 904,324 974, 88 2.12 2.38 
Fansteel “Metallurgical ¢ Corp.: 
Yr., Dec. 31 11, 739 1.02 pl.55 
te es & Smelting Co.: 
pm . 31. 842,851 335,650 3.30 25.21 
meitees Mig.: 

r., Dec. 31. 226,012 14,738 h.95 h.06 
General Bronze Corp. 
Yr., Dec. 31. *4 990 52,623 .23 

General Electric Co.: 
Yvr., Dec. 1... .41, 235,644 27,729,329 1.43 96 
General Motors Corp.: 
Yr., Dec. 31. 183,290,222 102,190,007 j4.04 j2.17 
genre Refractories Co.: 

, Dec. 31.... 1,052,605 142,190 2.24 30 

onlian Time Instruments: 
Yr., Dec. 30.... 1,001,785 104,190 2.31 p2.70 
Gladding MeMean & Co.: 

r., Dec. 31... 86, *43,845 .39 
Hamilton Watch Co.: 
Yr., Dee. 31. 824, 676,396 1.61 1.22 
Hathaway Bakeries, Inc.: 
Yr., Dec. 30.. 114,141 75,663 p5.74 p3.80 
Hayes Manufacturin Corp.: : 
Dee. er ae °87°153 *17,889 
12 mo., Dec. 31. #362000 *362,903 

Hercules Motors: 
Yr., Dec. 31.. 643,553 170,312 2.07 -55 
Hayden Chemical Cor reeks : 
Yr., Dec. 31. 3 331,458 h5.98 h2.06 
Hinde & Dauch b. er Co.: 
Yr., Dee. 31. 384 645,778 1.90 1.2% 

olland Furnace Co.: , 

t., Dec. B.... 1,453,185 1,233,382 3.11 2.53 
Houston Oil Field Material Co., Inc.: 
Yr., Dec. 31.... 87,542 113,256 -28 43 
Hubbell iaecey), Inc.: 
Yr., Dec. 31. 390,078 187,357 2.43 1.17 
inden 9 Territory Ti omc oil mas 
Yr., Dec. 31 °254,969 
ee Corp. 
Yr., Dec. 31. 31,961 485,383 4.10 -30 
International cigag Machinery Co.: 
Yr., Dec. 31. 155 1,366,392 2.21 2.28 
peansostt, Copper Cor vit 
Yr., Dec. 33,947,443 22,689,660 3.14 2.10 
Kennedy’ . an 
Yr., Jan. 31.... 307,729 188,297 1.63 84 
Tee Co.: 
¥r . 31.... 1,935,591 1,159,805 p9.68 p5.80 
Mahon, R. Cc. Co 0.: 
¥r., . Si. ee a a 61 1.76 
caclaaiee & Co., Inc. 
Yr., Dec Géseas 62,215 1.60 .21 
Master lect Co.: 
oe SDA 691, 572 =. 347,458 h2.86 h1.65 
Men a ies 
Yr., Dec. 31.... 33,631 *340,986 r.52 
Metropolitan Paving Brick Co.: 
Yr., Dec. 31.... *96,627 °*105,741 
Midwest Ofi Co.: 
Yr., Dec. 31.... 990,281 931,623 
Mountain — | Same ie 
zhi, c. 758,026 45 37 
csaineas bs linder Gas: 
Yr., Dec. 31. 001,306 471,056 1.06 50 
National Enamelin & Stampin pas : 

r., Dee. 160,699 *557,568 
National Sauk Gas Co. 
Yr., Dec. 31.... 3,601, 477 3,179,213 95 -83 
National Sugar Rat Co.: 
Yr., Dec. 31.... %434,144 *1,292,863 
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1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 “9 40 
net 1 Com. Share Nett Com. Share 
et Income—, rm et Income—, rnings. 
Company. “1939. 1938. 1939. 1988 Company. ~~ 1939. 1938. * 1999. 1938. 
Neptune Meter Co.: Standard Fruit & S. S. ox 
Yr., Dec. 31. 357,384 122,088  .87 p6.13 Yr. -» Dec. 31. 680,230 * t63, 820 
vow Fy Ine.: Standard Steet Sprin 
Yr., Dec. 31...: 593,328 670,534 218 247 Yr., Dec. 363,884 86,046 1.66 b.41 
yowgers Industries, Inc.: Steel Co. o* Canada. Ltd.: 
-. ec. 31.... 409,311 *47,184 -66 Yr., Dec. 3 a & 686,680 3,053,726 6.51 4.24 
New xt Co.: seuumanean Co.: 
TE, . B1.... 142,281 73,755 p2.07 pl.07 Yr., Dec. 31.... 602,618 465,587 66 51 
New pol Trap Rock Corp.: Fs ome Ine. : 
Yr., Dec. 31. 81, 09 *91,047 02 "Bec. 31 - 171,628 151,396 57 50 
Niles-Bement- “Pond Co.: pacha Co 
Yr., Dec. 31. 837,726 844,007 h4.71 h4.88 Yr., Corp -32,886,807 23,139,030 3.02 2.13 
North American Car Corp.: Tide ronan Associated Oil Co.: 
Yr., Dec. 31. 300,213 199,685 1.01 32 Y¥r., Dec. 31.... 8,958,971 10,427,272 1.05 1.28 
Northwest Engineerin Co.: Tilo Roofing Co., Inc.: 
Yr., Dec. 31.... 1,012, 1,024,993 3.37 3.42 Yr., Dec. 31.... 529,612 543,693 h1.79 h1.87 
Novadel-Agene Cor Timken-Detroit Axle Co.: 
Yr., Dec. 31.... 1,7 115 1,535,523 3.66 3.23 Yr., Dec. 31. 2,653,701 828,035 h2.62 h.70 
Packard _ Car Co.: United Air Limes et 
Yr., Dec. 31.. 545,867 *1,638,317 04 Yr., Dec. 31.. 322,121 *997,221 21 
Pet Milk Ge.: United Stores Co 
Yr., Dec. 31.... 1,129,888 901,001 256 2.04 Yr., Dec. 31.. "$34,609 536,275 0.05 p5.54 
Price Bros. Co., Ltd.: U. Ss. okay we Co.: $ 
9 mo., Dec. 31. Tre .23 Yr., - Bt on *131,532 99 
Pullman, Inc.: no cums & Carbo 
Yr., Dec. 31.... 4,009,475 2,295,829 1.03 589 Yr., Dec. 31.. ” .35,847,400 25,173,412 h3.86 h2.77 
oa oye oe Ref. ee Venezuelan Petroleum: 
r., Dec 1,584,026 15,116 1.71 55 Yr., Dec. 31.. 78,369 87,322 04 04 
Revere re Copper & ‘& Brees, Ine.: Weston Electrical Instrument: 
615,058 *2,125,407 .19 Yr., Dec. 31. 527,201 168,219 3.03 -70 
Fi noe oe. an Weston, George, Ltd.: 
Yr., Dec. 31....’ 6,268,360 4,206,781 6.61 4.02 Yr., Dec. 699,098 543,779 1.51 1.12 
gente < Co.: $ bn Moet Coat Co.: 
Yr., Des. 31.. 375,048 265,179 2.01 1.05 Yr., Dec. 31.. 10,609 *230,977 07 
Seranton on Spring Bro Brook Water Geeviee Co.: Westmoreland, Inc. : 
Yr., 94,777 424,314 -82 r., c. 31 88,935 *14,210 48 
po Ra ~ Co.: Weyenber, Shoe Mfg. Co.: 
Yr. Dec. 31.... 108,434 290,730 5.09 Yr.. Dec. 1... 364932” 71,926 1.55 .30 










Com. Share 
—Net Income—. a 
Company. 1939. 1938. 1939. 
White Motor Co.: 
Yr., Dec. 31. 107,473 *1,825,275 AT 
White Sewing Machine oe7 0, 
Yr., Dec. 31. 502,96 245 
Wickwire Spencer Steel Co.: 
Yr., Dec. 31. *233,358  *597,980 
Wilcox, H. F. ou & Gas Co 
Yr., Dec. 31. 361,261 254,057 h.77 ‘h.52 


Yale & Towne “Mt x 
Yr., Dec. 31.... 1,024,150 68,958 2.10 14 


RAILROADS 


1940 1939. 1940. 1939. 
Alabama Quene Southern R. R.: 

Month of Jan. 1, $51, 945 eee eee 
Ann Arbor R R.: 

Month of Jan.. *10,899 *3,591 
Atchison Topeka 2 Santa Fe: 
Month of Jan. as *804,634 
Baltimore & Ohio 


Month of Jan. 2495, Osi: *616,823 
Bangor & Aroost ook R. R.: 
2mo., Feb. 29.. 143,161 209,304 $.78 $1.25 


Chesapeake & Ohio Rw 
2 mo., Feb. 29.. 5,031,7 "9,732,922 64 34 
gg City Ton ee $ 


Jan. 31. *827,835 
a oahene 9 Weste 
Month of Jan. °73.: 363 *111, —9 coe eee 


Chicago, Milw., St. Paul & P. 
Month of Jan.. *682, ss *1, 486, 297 
Chicago & North Wes 

Month of Jan. .*1,311, Tha 7 °518, 923 
Erie R. R. Co. 


Month of hen *60,601 *419,760 

Florida East Coast Rw 

Month of Jan. 16, 18,975 oat cae 
Kansas City Southern Rwy.: 

Month of Jan.. 76,117 58, 455 

Louisville & Nashville R. R 

Month of Jan 722,350 642,032 

Long Island R. R.: 

Month of Jan.. *278,804 *264,318 


Missouri-Kansas-Texas Lines: 


Month of Jan.. Poe *385,078 =... os 
Missouri Pacific R. 
Month of Jan.. 790 048 *1,115,789 2 
Mobile & Ohio R. R.: 
Month of Jan.. *147,577 *124,999 ... ode 
N. Y¥., Chie. & St. Louis: 
2 mo., Feb. 29.. a *39,066 p.389 
neicestie © 
Month of Jan.. 1, Mai, 191 1,261,039 ... ied 
Reading Co. 
Month, Bf Jan. 589,204 366,362 ... act 
Seaboard Airline Rw 
Month of Jan. 234 dai *411,809 
Southern Rwy.: 
Month of Jan.. 6,097 10,378 oes eee 
Southern Pacific : 
Month of Jan.. *929, 882 *1,333,072  ... oes 
Wabash Rwy.: 
Month of Jan.. *259,859 *444,520 ... <0% 
Western Pacific R. R. Co.: 
Month of Jan.. iy _ °282,250 4... = 
Union Pacific R. a. 
Month of Jan.. 1, Be 300 790, eal ona 
1939. 1938. 1939. 1938. 
Canadian National Rwys. System: 
Yr., Dec. 31. .*38,239,264 *54,470,997 ... «ty 
Chicago & ee Indiana R. R.: 
Yr., Dec. 31. 456,651 402,120 9.13 8.04 
UTILITIES 
1940. ae 1940. 1939. 
Cincinnati Street eee ay C 
2 mo., Feb. 28.. a 120 $6,780 $.02 $.01 
Detroit Edison C 
12 mo., Feb. 29. 9,801,339 8,710,190 7.70 6.85 
El Paso Electric Co. & subs.: 
12 mo., Jan. 31. 458, 425,184... ode 
Engineers Public Service Co. & subs.: 
12 mo., Jan. 31. 5,286,722 4,532,416 1.57 1.16 
Gulf States Utilities Co.: 
12 mo., Jan. 31. 2,663,583 2,133,255 ... ces 
Jamaica Public Service, Ltd.: 
12 mo., Jan. 31. 197,364 194,988 ... ... 
Kansas City Public Service: 
2 mo., Feb. 29. %27,419 *139,097 ean can 
Northern Indiana Public Service: 
2 mo., Feb. 29.. 503,412 396,178 09 


12 mo., Feb. 29. 2,473,273 ae 30 
fo Gas C 


2 mo., Fe 2 2OT BT6. Taas,73t am 1.84 
Public <3 pas of New 
12 mo., Feb. en 23, rae 349° %. 87 247 
Dagny tio an 

2 mo., Jan. 31. 3,846,772 3,531,037 oe eee 

1939. 1938. 1939. 1938. 

Canadian rr Elec. Co., Ltd.: 
Yr., Dec. 31.... 2,150,028 1,883,581 oak sia 
Consclidated ¢ Gas Utilities Sores 

r., Oct. 31. 98,965 *412,281 “ta ask 
General Realty & Utilities a sot 
Dee. Si qr:.... 16,570 §.. 
General Public Utilities, Inc.: 
Yr., Dec. 31. 729,436 638,523 4.23 3.67 
Kentucky Utilities Co.: 
Yr., Dec. 31.... 1,742,244 1,277,285 881 430 
Lake Superior District Power Co.: 
Yr., Dec. 31.... 438,027 441,052 658 6.88 
New Jersey Bell Poy ery Co.: 

Bs Cc. a. 9,366,810 8,650,635 6.69 6.18 
New Orleans Public Service, Inc.: 

r., Dec. 31.... 1,947, ,567,752 1.86 1.36 
Niagara : er ot Corp.: 
Ninrara Hiya "7,323,163 7,195,520 51 .50 
North pb am, Li ht & Power Co.: 
Yr., Dec. 31.... 2,338,611 1,439,076 .32 OT 
Portland General Electri + Ge.3 
Yr., Dec. 31. 1,509,366 “1014 8 sal ove 
Saguenay Power 
¥r., Des. B.... {202,918 1,251,464 4.89 465 


Virginia oe & Power 
Yr., Dec. 31.... 3,833,617 3,484,296 95 83 


*Net loss. §Not available. {Profit before 
Federal income taxes. {Loss before depre- 
ciation. a On Class A shares. b On Class = 
stock. d Deficit. h On shares outstanding at 
close of especies eriods. jOn average 
shares. On pre k. rOn first pre- 
ferred stock. x Paid since stock dividend. 
z On common stock then = cutsnneee Com- 
mon stock split five for one in 1938. 


. 
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For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, 
February steel index based on per cent of capacity operated not on tonnage output. 








” year. : 
THE ANNALIST EFNDEX OF BUSINESS ACTIVITY 

—_140—, ——___—_ —_——1939—— a 

Feb. Jan. Dec. Nov. 7 a = yl -. 

Freig i = 89.8 93.2 92.9 92. é : qo F 
Eiiscieneccs = oop 84.3 91.7 87.9 85.8 82.8 75.8 77.3 79.1 
es $0.0 100.7 96.3 102.8 106.5 105.4 96. 83.2 90.3 
" wer prod..... *103.8 106.1 106.6 106.0 106.7 104.3 101.4 97.8 98.3 | 
Manufacturing ....... *107.3 119.9 135.1 125.1 121.0 105.8 98.4 90.5 95.0 | 
Steel ingot prod...... 94.5 113.7 141.5 125.7 127.0 101.7 85.9 68.7 73.8 
Pig iron production. ery 130.3 151.4 134.4 129.5 109.8 96.7 81.2 84.2 | 
=r 128.6 135.0 135.7 131.4 119.9 121.4 112.2 115.4 
Cotton consum Sita. 1343 145.2 152.3 144.8 138.1 127.2 133.7 120.8 124.0 
Wool Sensumption. ... 121.4 121.9 149.9 145.4 125.0 119.6 117.3 119.7 
Silk consumption.. 45.5 52.6 45. 61.2 77.0 67.3 63.2 66.7 73.7 | 
Rayon consumption, 110.8 112.1 133.8 141.8 131.3 123.3 107.7 101.4 100.9 | 
and shoe prod..*127.0 129.9 137.2 146.8 136.6 125.6 136.4 126.3 138.2 
Automobile prod..... 121.7 122.5 131.6 94.0 83.9 83.2 60.4 95.3 100.8 | 
Lumber production.. dies = =. a a. as pied | er | 

ment production. a d J J i v ‘ . 
Mining “4 eos aes soe ys a3 ~¥! a4 34 as as 2s | 
roduction...... 90.4 f . 3. 7 d a : 4 | 
Zinc. a... ite see 97.6 83.4 91.6 78.1 85.6 84.9 91.9 82.4 | 
Combined index........ *99.5 106.1 111.9 108.3 106.7 100.1 94.4 89.7 92.3 


page 17, Table 20. 








RATE OF OPERATIONS IN THE STEEL INDUSTRY 





companies only. Gasoline production, 


--Crude Runs to Stills 


Week Average P.C. of 
Ended: Daily Capacity 
1939. Runs. Operated. 
ss 3,250 79.3 
1940. 
DIE oct ccc eee 3,470 80.9 
es 3,395 79.0 
METI, gc ccc ccc c ces 3,460 80.7 
Beb. 17........-.+--- 3,570 83.6 
ee 3,490 81.5 
Ss SS 3,445 80.4 
Mar. 9...... 3,450 80.6 
se e 82.1 





{Average daily barrels; excluding ‘‘hot,”’ 
or illegally produced, oil) 





Bur. of 
Mines Est’d 
Weekly -—-Week Ended--, 
Needs in “Mar. 16, Mar.18, 
= March 1940. Pa 
ae 80,300 * 
er oo: 108,200 80,450 
“=, cent.. ...... 33, ,600 
a 0 aD ery 
Bast 12... 397000 372,850 
Be bebe ore’ 260,100 A 
& hos | 251,750 217, 
Total . .1,330,600 1,489,450 1,319,700 
.. 420,300 407,850 446, 
_ . 153,900 176, Tt eo 4 
Borttal Tia. }253-200 | 243°350 192°600 | 
Arkansas = 69,750 ,300 
Mississippi. ; end 
Tlinois PP . 329,700 456,800 168,200 
Indiana ,100 1,050 | 96,100 | 
ern 101,600 97,9005 » | 
Michigan 64,800 64,650 59,000 
Wyoming 60,600 70,400 
anes Thay} 1 St 
lorado . : ? 
New Mex.. 103,200 113,750 108,600 
California... 587,100 621,900 . 640, 





Total U.S.3,500,600 3,890,050 3,384,150 | 





» 
COAL AND BEEHIVE COKE 


ons 
| $8288 





PRODUCTION WEEKLY (5) 

(Thousands of net tons) | 
Anthra- | 

Bituminous cite Coal Beehive 

Week -—Coal.—, —(Pa.).—, —Coke.—, 

Ended Total Daily Tot. D’ly Tot. D’ly 
1939. . Av. Prod.Av. Prod.Av. | 
Mar. 18. 7,721 1,287 791132 15 z | 

Dec. 16. 8,765 1,451 1,099183 80 1 

Dec. 23. 9,062 1,510 1,232 205 68 
Dec. 30. 8,232 1,646 1,020204 63 13 | 
1940. | 
Jan. 6. 8,9401,753 1,099220 50 8 | 
Jan. 13.10,005 1,668 1,371 229 58 10 | 

Jan. 20. 9,9201,653 1,142190 52 9 
Jan. 27.10,3201,720 1,385231 54 9 | 
Feb. 3.10,1901,698 1,048175 48 8 | 
Feb. 10. 9,850 1,642 6106 40 7 | 
Pe Rei wie eS 
far. 2. 8.800 1.467 866144 32 5 | 

Mar. 9. 8,2301,378 1,034172 31 5 

*Mar. 16.8,454 1,409 861144 31 5 

6 
ENGINEERING CONTRACT 


AWARDS WEEKLY (14) 
(Thousands of dollars) 
-~ As reported in Engi- 
neering News-Record of: 








Mar.21, Mar.14, Mar.23, 
1940. 1940. 1990, 
Federal .. . 10,755 2,53 ¥ 
State &-mun.. 25,579 26,023 30,262 
ee 36,334 28,560 34,127 
Peteate bcs 15,868 14,748 23,768 
Total . 52,202 43,308 57,893 | 





including cracked, 
natural blended. Petroleum stock estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


———_———_—-———Ass Estimated by —-_________—-. 

Week — -— Week Amer. Am. 

Ended: U. Begin- Iron & Week Ww. x. Iron Met 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. 
Apr. 3.53% 58 56 Mar. 27. 561 Apr. 1. 54% 56 Mar. 28. 55 56 | 
1940. | 
Jan. 22. 82% 86% 85 Jan. 15. 64.8 Jan. 20. 84% 85 Jan. 16. 85 84 | 
‘au. 29. Fog Sait 82 Jan. 22. 82.2 Jan. 27. al 82 Jan. 23. 82 2 | 

Feb. 5.76 77 £=76% Jan. 29. 77.3 Feb. 3.7 77 Jan. 30. 77 77 
Feb. 12. 69% 74% 72 Feb. 5. 71.7 Feb. 10. 71 71% Feb. 6. 71 71 | 
Feb. 19. beta 71 68% Feb. 12. 68.8 Feb. 17. 69 68144 Feb. 13. 684% 68 | 
Feb. 26. 64 69 67 eb. 19. 67.1 Feb. 24. 67 67 Feb. 20. 47 67 | 

Mar. 4. 62 68 Feb. 26. 65.9 Mar. 2. 6545 65 Feb. 27. 65 66 

Mar. 11. 62% 65% 6414 Mar. 4. 64.6 Mar. 9. 63% 63% Mar. 5. 63 64 

Mar. 18. 57 gat 64 Mar. 11. 64.7 Mar. 16. 62 63% Mar. 12. 63+ 64 

Mar. 25. 5 6644 62% Mar. 18. 62.4 Mar. 23. 62% 62144 Mar. 19. 62 62 

5a Se : .. Mar. 25. 60.7 Mar. 30... *61 Mar. 26. 61 60 

3 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 


straight run and 





Business Statistics 





7 
RAILROAD STATISTICS 
WEEKLY (27) 
(Gross revenues,” ex and taxes in 
thousands of dollars) 


Pr. Cc. 
5-Year Chge. 
Week Ended Average From 
Mar. 16: 1940. (1935-39). Avge. 
Tot. load’gs. 618,985 611,227+ 1.3 
Grain pr.. 31,577 29,981 + 5.3 
Coal & coke 134,916 125,853 + 7.2 
Forest prod. 30,877 29,071 + 6.2 
|; Manuf. prd. 400,666 406,999 — 1.6 
Year to date: 
Tot. load’gs. 6,916, ore 6,640,227 + 4.2 
Grain & pr. 332,941 + 1.6 
Coal & coke 1,714, "t5 1,612, + 6.3 
Forest prod. 330,737 "300, +10.1 
Manuf. = 4,299,479 4,180,618 + 2.8 
Fr. car su 
Feb. 15- 29. 177,873 226,796 —21.6 
| P.C. freight 
cars serv.. 
i ee 90.4 86.6+ 4.4 
P. C. locom. 
serv.,Mar.1 84.0 80.9 + 3.8 
Year to Jan.31: 
Gross rev... 345,498 968 +16.7 
Expenses .. 268,381 243,219 +10.3 
i eee 31,551 436 0 
Rate of return Year to “Fair 
on investment: Jan. 31 Return” 
East. Dist.. 3.93 5.75 —31.7 
South Dist. 2.90 5.75 —49.6 
West. Dist. 2.39 5.75 —58.4 
Re Gitack ces 3.33 5.75 —42.1 
8 





FREIGHT CAR LOADINGS (19) 
Mar. 16, Mar. 9, Mar. 18, 
940. 1 





5 1939. 

Grain & gr.pr. 31,577 30,548 29,985 
Livestock .... 10,639 10,972 11,220 

ve 125,872 123,329 112,954 
Do scauieax 8,964 7,314 
Forest prod... 30,877 31,564 26,142 
COs éccetonne 10,310 10,368 8,932 
Mase. 1.c.1....147,527 149,291 152/321 
Misc. freight. .253,139 255,961 242,298 

oo ee 618.985 620,997 591,166 





9 
DOMESTIC RAILROAD EQUIP- 


NOTE: THE ANNALIST uses for these payes 
the =, Cy footnote: 
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1 other Te appear im- 
able. Latest revised 


data given for previous week or month, and 


year. 


' 








10 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 





| ended. 
| 1939 N.Y.C. Penn. N.H. N.&W. 
Aug. 26... +22.2 411.6 + 9.8 +13.5 
Sept. 2... +17.7 410.5 + 9.3 415.3 
Sept. 9... +19.7 +19.5 +12.6 +16.3 
Sept. 16... +28.5 +243 +15.8 +17.2 
| Sept. 23... +38.2 +34.1 477.7 +23.8 
| Sept. 30... +27.4 +25.1 414.0 425.1 
| Oct. 7... 424.6 421.7 +223 +16.5 
Oct. 14... +21.5 133 +10.2 +19.1 
Oct. 21... +21.8 +35.0 + 9.5 +24.0 
Oct. 28... +18.6 +35.2 +10.4 +21.3 
Nov. 4... +21.8 +31.9 + 58 +20.9 
| Nov. 11... +22.0 +39.6 +17.3 +18.6 
Nov. 18... 418.5 +34.4 +11.8 1+17.2 
Nov. 25... +18.5 Ts +33.2 +18.5 
bec. 2... Th 31.6 — 7.9 5.5 
Dec. 9... +13.8 +31.0 +166 +10.1 
Dec. 16... +16.7 +25.3 +10.0 +13.6 
Dec. 23... +18.9 +23.5 +12.8 +15.8 
Dec. 30... +13.5 +20.7 +13.3 — 5.8 
| 1940. 
Jan. -6:.. perv 414.8 +16 419.2 
Jan. 13... +166 +18.0 — 1.6 +21.3 
Jan. 20... + 9.1 414.2 + 3.8 +21.6 
Jan. 27... +11.6 +16.6 + 4.4 413.7 
Feb. 3... +164 +15.3 + 64 +24.7 
Feb. 10... + 8.5 +10.4 + 3.7 420.6 
Feb. 17... + 5.2 + 3.7 —12.8 +19.3 
Feb. 24... + 8.0 +89 + 5.1 410.1 
Mar. 2...+ 7.6 +60 +3.5 + 5.4 
| Mar. 9... +53 +31 +03 416.1 
| Mar. 16...+73 +28 —2.7 413.1 
| Mar. 23... + 4.3 + 0.1 —14.2 zis 





I 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


Ended: oe. 1939. 1938. 
HED, B6....+:5. 102.6 660 677 
2. -100, 78,705 54,445 
9 ; 57,438 
86,725 57,555 
89 





’ » 








12 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 











Total —_—_— —Stocks— ——— | (Percentage changes from corresponding 
Gasoline Crude Gaso- Gas and MENT ORDERS WEEKLY (1) week of previous year) 
Production. Petroleum line. Fuel Oil (As reported by The Railway Age of 1940. 

9,654 345 87,291 130,371 date shown) | Week ended: Mar. 23. Mar. 16. Mar. 9. 

Loco- Rails Struct’! | New England.+ 41 +63 + 5.4 
10,986 237,339 87,914 130,422 ~—Cars—~ mo- (000 Steel | Mid. Atlantic.+ 80 +83 + 9.2 
11,032 239,380 89,337 129,397 | 1939. | Pass. Freight. tives. Tons). (Tons). | Gen Ind. Reg. +13.8 +13.5 +13.4 
11,162 9,510 1.649 128,351 | Mar. 25 S00 .. «6... West Central.+ 7.5 +10.7 11.3 
11,508 239,838 93,985 129,300 1940. : | South. —. +84 +10.8 Tt 8.5 
a aroee agi irae ar. the = eer | 2 FT ca | aoe +15.0 +18.0 +415.7 

. : . , ar. +s: | Pacific Coast. 4.1 5.5 2.5 

f 245,762 99, ,385 | Mar. 16. 62 14 °... 9,500 | pt. = 
11,372 246,762 100,616 127,633 | Mar. 23. S ess ocoe § Mintive U. 8B. 410.3 +10.6 +410.1 

INDEX TO BUSINESS STATISTICS 
Autos, Factory Sales............ 20 | Elec. Pwr. Production, Weekly..13; Prices, Derivative Index. 25 
Autos, Production, Weekly...... Engineering Contract’ Awards, Prices, Gold and Silver.......... 16 
Bankers’ Acceptances and Com’! i FRE Ee pe ices, Sensitive, Monthly....... 27 
Paper Outstanding............. B | Weatiares, WOEGKLY oo... 00:s600s000000 Prices, Sensitive, Weekly....... 15 
Business Activity, THE ANNALIST |e Sechnuee Rates, se 35 Prices, Steel MCran.......6.. 000+ 17 
Emtier OF, BOMtRIG.....o.:..02020. 1} Foreign Exch. Rates, Weekly...34| Prices, Wholesale, B. L. S....... 
Business index, The New York | Freight Car Loadings, by R. Earnings and Freight 
OS  — are oF eS aaa 8| Loadings, Adjusted............ 
Coal and Bechive Coke Pro- | Freight Car Loadings, Pr. . R. R. Equipm’t Orders, secienanred 9 
duction, Weekly................ 5 | Changes, Weekly .............. 10| R. R. Statistics, Weekly.. 7 
Coke Production, Monthly.. ..23 | Inventories and New. * peepee 122 | SEOEEIOWEEOE TMNON. 60. <6.00.000:0.0:8.0 ‘32 
Cotton Spinning Activity........ 28 | Oil Production, Weekly.......... 4| Retail Trade, THE ANNALIST 
Debits by Res. Districts......... 30 | Oil Refin’y Activity , Stocks. 3 Rrra 26 
Dept. Store Sales by Reserve | Pig Iron Prod., Adjusted, by Re- Prvecy Fabricated Struct’. ..29 
A es oe 9| serve Districts ................. 21 | Steel, Rate of Operations........ 





Electric Power Production, P. C. 
Changes, by Regions, Weekly. 12 


Cc 


(Dates of issues containing latest available figures) 


Date. 
Autos, Commercial ar 
Production, Adjusted.....Mar. 14 
Autos, Commercial Sar 
Reg., Adjusted .......... Mar. 14 


Car 
Reg., by Makes, “Monthly. “Feb. 15 
Autos, Commercial Ca. 


Seehaaasinca nine seit eb. 22,’39 
PR ao Dom. M. Sales to 
Consumers, , ~~ Saewe i Mar. 14 
Autos, Passenger Car P 
duction, Adjusted .. “Mar. 14 
Autos, Passenger Car Reg. ° 


Adjust pve homie meee Mar. 14 
Autos, Passenger Car Reg., 
by Makes, onthily....... Feb. 
“3 Passen er Car R 
Makes, Monthly, - ’Mar. 21 

alos Passenger Car R eg 

by rs go | HRY e.- "Feb. 15 
Autos, Reg. -Feb. 29 
Autos, olesale G. 
Pear ter Mar. 14 
Bank Reserve Excess..... Mar. 14 
Bond Market, The New 


York Times Av., Monthly. ‘Mar. 7 
Bonds, Net Yield, The An- 

nalist Average, oe eS Mar. 
—. _" S. E., ¢ 


"Ma 
Boot and. Shoe Production. an. 14 
Brokers’ Loans ............ 
Brokers’ Loans Ratios 


Building Permits .......... Mar. 21 
Business Activity, New 

SRR es pear” Mar. 7 
Cement, Portland ......... Feb. 29 
Coal and Beehive Co 

Production, Monthly..... Mar. 14 
SS. — Awarded, : 

sb cetieha wissen th opines ar. 14 

Conttr. ‘Deiiindns nn, 

by Groups, Adjusted..... Feb... 15 
Constr. Contracts Seabiie d. 

by Reserve Districts..... Feb. 15 
Constr. Contracts Awarded | 

Physical Volume ........ ‘Mar. 14 
Constr. Costs, Aberthaw...Jan. 25 


Prices, Cyclical, 


THE ANNALIST | 
Index, Weekly 


see The Business Outlook, page 450. 


PREVIOUS ISSUES 


Date. 

Constr. ogee Awarded, 
OD: cc sancnenmewsicn Feb. 15 
Constr. Bests, , ye ae Feb. 1 
Cost of Living, N. I. C. B..Mar. 14 


aoe of Living, U.S.B.L.S..Mar. 


Cotton Consumption, by 
Reserve Districts ....... ar. 21! 

Cotton Movement ......... Mar. 21 

Debit-Loan Ratio ......... July 13) 


—- Loan Ratio, Compo- 
RSP re re ar. 21| 
Debits to Individual Accts., | 
Monthl Mar. 21| 
21 | 
14 | 
es in the 7| 


2 | 


Demand Deposit Turnover.Mar. 
Dept. Store Sales and Stks.Mar. 
Economic Chan 
U. S. since 1 r. 
Economic Changes, soee soma Feb. 
Electric see roduction, 
ERT oS oa chasenss'se ar. 14! 
Electrical Goods Orders... 8 | 
Engin’r’g Contract Awards, | 
Ma cies . iu . 14) 
actory Employment an | 
| Payrolls, Adjusted Ma 7 
| Factory Emp. and Payrolls, | 
by Groups, Unadjusted. .Mar. 
Factory mployment, by 
Groups, Adjusted ........ M 
Failures, Monthly ......... 
Fed. Relief Expeoditures. July 
For. Exch. Rates, Monthly.Mar. | 
Foreign Trade Volume.....Mar. 14 | 
Foreign Trade, by Groups. Mar. 7) 
Foreign Trade, by Regions.Mar. 21 3 


7] 


| Poelgkt Trade Summary:.Mar. 7 
Freight Car —aeanee, bY, 


Gasoline Soovemnanine . ‘Feb. 39 | 
Gold Res., World, Monthly. — 14 | 
| Gold Stocks, Monet’ y, U.S.Mar. * | 
Income, Cash Farm....... et ’ 8} 
Income, Farm, oy Reserve 
SUUNENIE occ ch piese ines an. 18} 
Income, Net, 62 Industr’ls. —_ of 
Income, Non-Farm ....... Aug. 3 
Industrial Production. U.S.Mar. 21 at | 
| Inventories, Sales Ratio...Dec. 21 
Life Insurance, New, U. S.Mar. 


Date. 
|Machine Tool Industry, 
Operations in ............ ay. 21 
Money rates, Foreign...... Mar. 14 
Money Rates an on 
CR ae rrr: ar 
Money nee, wy. F. 
ERT: Mar. 7 
| Nonferrous ee Deliv- 
eries, Adjusted .......... eb. 29 
Nonferrous Metals, Copper 
el acest a, OOOO 21 
Nonferrous Metals, Copper 
SPE. 7 
Nonferrous Metals, Zinc 
MOOI a ccuckesech ante Mar. 14 
Oil Supply and Demand. me 21 
Pig Iron Activity.......... Mar. 14 
Pig Iron Prod., Adjusted. -Mar. 7 
Pneumatic Casings -Feb. 29 
Postal Savings ............ Mar 14 
Prices, erence). the Axe- 
Hough ton Index, M’thly..Mar. 14 
Prsces, DAFM. ..0.00050 ‘Mar. 7 
Prices, ae Level. 
Prices, DE dit atnsid dacecerenal Mar. 7 
Prices, Retail Dept. Store. Mar. 21 
Prices, Retail Food........ Mar. 21 
|R. R, Earnings, Expenses.Mar. 21 
R. R. Equipment Orders, 
| ORE Ma 7 
Rubber, Crs iF aacnce ears eae ar. 21 
Securities, New Corporate 
OO Orr rte Mar. 14 
| Silkk Movement ............ Mar. 7 
Steel Castings, Comm’1....Mar. 21 
oe Ingot roduction....Mar. 14 
Steel, Plate Bookings...... Mar. 7 
Stock Exc h., N. Y¥., Shares 
old, Monthly ............ ar. 7 
Steel, U. S. Stl. Shipments.Mar. 14 
Stock = N. Y., Short 
RP rns. ar. 14 
St cock. Wisin. The Annalist 
Average of 72, Monthly..Mar. 7 
| Stock Prices, The New York 
Times Average, Monthly.Mar. 7 
Unemployment ............ pear 7 
Wool Consumption ........ Ma 7 
Wool Machinery Retiviis. ‘Mar 7 


tures 


2 
Treasury Receipts and Expendi- 
31 
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Wad 





Sou. Un. 
B.&0. C.&0. Atch. Pac. Sou. Pac. 
20.6 +17.6 —35 —09 +44 + 1.4 
+18.1 Tiss +3.0°4+74 +46 + 5.5 
+19.6 18.5 +63 + 8.7 + 7.39 +12.0 
+29.4 +22.5 +17.4 +11.2 133 +15.6 
+31.7 +22.8 + 9.6 + 8.2 9.0 +12.1 
+28.6 +20.5 + 9.4 + 63 Tt 9.9 -+12.6 
+28.4 +16.3 t 8.6 + 2.6 9.3 -+ 7.7 
+29.9 +18.6 1.5 +°3.1 +0.1 — 24 
+30.6 +20.8 +04 + 7.4 415.2 411.3 
+28.4 +210 — 6.0 + 1.7 414.8 + 2.1 
+35.0 +261 + 2.3 + 8.4 +12.6 +19.2 
+39.0 +25.4 —0.2 + 9.2 +15.7 — 1.0 
+32.9 +214 — 3.5 + 4.0 410.2 — 5.2 
1.0 +15.6 + 1.2 9.6 Tt3 +.0.7 
24.9 t 71 —14.3 8.7 1.3 —18.7 
25.9 8.3 — 5.4 10.5 + 9.7 —11.0 
+24.9 410.3 — 4.1 +90 + 9.6 —11.z 
T53 +13.8 — 8.1 +12.9 +13.0 —10.0 
25.9 —1.2 —5.7 +69 +32 — 62 
424.4 +413.2 —13.1 +60 +38 + 0.8 
13° +20.7 — 7.9 +63 +58 + 4.0 
18.1 +16.9 —13.6 +10.7 +61 + 2.2 
+19.9 +11.8 —9.2 + 3.0 —65 + 2.8 
+22.5 428.4 —7.2 +163 + 4.3 + 3.9 
+14.6 20.1 — 6.1 9.1 +60 + 3.8 
+ 9.4 10.2 — 8.9 12.4 T 8.3 t 0.4 
+14.2 9.8 — 2.6 7.7 4.9 1.1 
+12.6 7.8 +23.4 3.5 + 86 + 0.2 
+ 7.3 . 77 —0.2 +7.1 + 8.0 + 5.5 
Tt 8.0 19.3 —114+35 —08 —13 
1.8 -- —0.7 + 2.6 + 2.0 ous 
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ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 

(Thousands of kilowatt-hours; includes 








only power generated by the electric light 
and power industry proper and imports. 


Does not include power generated by 
traction companies) 
Week 
Ended. 1939. 1938. 1937. 
Dec. 23. .2,641,458 2,362,947 2,085,186 
Dec. 30. .2,404,31 a ,550 1,998,135 
1940. 1939. 1938. 
Jan. _6..2,473,397 2,169,470 2,139,582 
Jan. 13..2,592,767 2,269,846 2,115,134 
Jan. 20. .2,572,117 2) 289,659 2,108,968 
Jan. 27. .2,565,9 2,292,594 2,098,968 
Feb. 3..2,541, 2,287,248 2,082,447 
Feb. 10..2,522,514 2,268,387 2,052,302 
Feb. 17..2,475,574 2,248,767 2,059,165 
Feb. 24..2,455,285 2,225,690 2,031,412 
Mar. 2..2,479,036 2,244,014 2,035,673 
Mar. 9..2,463, 2,237,935 2,014,729 
Mar. 16. .2,460,317 2,225,486 2,017,653 
Mar. 23. .2,424, 2,198,681 1,975,239 
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COMMERCIAL FAILURES 
WEEKLY (il) 
Mar.21, Mar.14, Mar.23, 
b 19 1939. 











1940. 40. 
essteeetieg . woe ae 41 77 
Wholesale .... | 22 38 
SS eee 170 201 
Construction .. 11 15 
Com’1 service 10 19 
Total U. S....... 254 350 
Regions: 
New England..... 24 29 21 
Middle ‘Atlantic. . -102 86 166 
E. North Central. 42 49 67 
W. North Central. 11 14 15 
South Atlantic.... 11 27 22 
= South Central... 5 7 11 
South Central. 13 11 12 
| i sp aey wan 6 8 10 
WI ok vneeisnes 39 23 26 
po ae 253 254 350 
15 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 
Sensi- 
Steel tive 
1939. Scrap. Zine. Aver. Index. 
Mar. 28..... 83.0 104.0 94. 
1940. 
. a oe 146.5 103.3 124.9 109.7 
aan. @..... 145.3 104.6 125.0 109.7 
.  - 146.2 106.3 126.2 111.1 
Jan. 23..... 44.8 101.1 123.0 10&6 
Jan. 30..... 143.1 101.5 122.3 108.3 
Fe ae 140.9 101.3 121.1 107.6 
Feb. 13..... 139.7 100.7 120.2 107.1 
i. i Se 137.6 100.2 118.9 105.6 
Feb. 27..... 137.4 106.1 121.8 108.5 
meer. §. 5. 136.7 105.3 121.0 107.8 
Mar. 12..... 136.0 104.0 120.0 +107.1 
Mar. W....... 135.0 104.2 119.6 *106.7 
mer, 3B... 133.1 106.1 119.6 *106.5 
16 
GOLD AND SILVER PRICES 
Week ————-Silver—-_—_ 
Ended:, —~London—. —New York—, 
1939. High. Low. High. Low. 
- 30.....23;;,d 22%d 36%4c 34%c 
0 
Jan. 6..... 2d 1 ys 34 34% c 
Jan. 13...).29%4 difia BaMe sate 
Jan. 20.....226d 21%d c 34%c 
iS 22d 21}2d 34%c 34% c 
wep. 2.....28 214d 34%c 34%c 
Feb. 10.....21%d 21%d c 34%c 
feb. 17.....21kd d 34%c 34%c 
Feb. 24.. d 20d 34%c 34%c 
Mar. 2.....20%d 20Ad 34%c 34%c 
Mar. 9.....21f;d 20}8d 34%c 34%c 
Mar. 16.....21y4nd 20}id 34 34% c 
mar: @..... 21d 20jid + 34%c 34% c 
GOLD PEGGED AT LONDON 
it 168s, EFFECTIVE SEPT. 5, 


——— 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-———-Week Ended-——_, 
Mar.23, Mar.16, Mar.25, 


1940. 1940. 1939. 
Heavy melting, 
avge. of daily 
quotations ...$16.78 $16.85 $16.00 
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WHOLESALE COMMODITY PRICES—U. S. BUREAU 





(1926=100) 

Metals Chem- House 

Hides Fuel and Bidg. icals Fur- 

Farm and Textile and Metal Mate- and nish- 
Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. 
° 67.2 71.5 93.1 65. 72.8 94.4 89.5 76.7 85.4 73.2 
q 67.2 71.5 91.9 66.1 73.0 943 89.6 76.3 85.2 73.5 
Mar. . - 6.8 70.2 918 666 73.1 94.3 89.8 76.5 85.2 74.1 
2 A 63.7 68.6 90.9 66.9 73.4 940 89.6 76.0 85.4 74.4 
. eee 63.7 68.2 91.6 67.5 73.9 93.5 89.5 75.9 85.5 74.2 
June . . 62.4 67.6 923 67.3 73.0 93.2 89.5 75.7 85.6 73.8 
} Moree 62.6 67.5 92.5 67.6 72.8 93.2 89.7 75.0 85.6 73.4 
BE. ciccves 61.0 67.2 92.7 67.8 72.6 93.2 89.6 74.6 85.6 73.3 
Sept. ...... 68.7 75.1 98.5 71.7 72.8 943 90.9 77.3 86.6 76.6 
Sere 67.1 73.3 104.6 75.5 739 95.8 92.8 78.1 87.8 77.6 
Nov. . 67.3 72.3 104.0 76.4 74.1 96.0 93.0 78.0 88.4 77.0 
BSG. cevcce 67.6 71.9 103.7 78.0 72.8 96.0 93.0 78.1 88.5 77.4 

1940. 

} Sere 69.1 71.7 103.6 77.9 72.7 95.8 93.4 78.1 87.9 77.7 
PN. waxens 68.7 71.1 102.4 75.4 724 95.3 93.2 78.1 88.2 77.3 
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DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 


(Adjusted for seasonal 


variation; 1923-25 = 100) 


Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- 
1939. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las.cisco. 
January ...... 72 87 67 88 1 118 88 88 92 8&7 112 94 
as aia 88 69 108 116 «83 87 80 102 94 
March <ouce a Oe 72 90 110 121 96 85 103 90 103 94 
MEE A kéceenes 73 86 66 86 101 119-84 88 92 80 104 94 
MT sccctceace 74 88 68 8&4 108 118 86 86 93 85 105 96 
June . 7% 90 64 85 105 124 88 81 94 80 10399 
July... .cceees 72 89 66 89 106 84 91 96 83 104 100 
August . vis) 90 66 90 111 130 89 87 100 8 108 100 
September 82 93 74 92 121 128 98 86 103 85 106 96 
October ...... 4 92 69 93 111 +126 93 8 996 8 £106 
November .... 80 99 80 100 120 131 97 91 98 86 103 
December .... 80 96 77 100 118 134 99 #93 105 91 112 102 
1940. 
January ...... 73 94 72 92 119 124 96 89 100 &4 110 94 
February .... 70 89 74 97 120 1 96 99 103 88 112 102 


December revised. 








20 
FACTORY SALES OF AUTOMOBILES (5) 
(Including exports and foreign assemblies from parts made in U. 8.) 











. and 

Canada United States———, Canada——_——. 
1939. Total. Total. Pas’ger. Trucks. Total. Pas’ger. Trucks. 
January ..... 356,962 342,168 281,465 60,703 14,794 11,404 3,390 
February .... 317,520 303,220 243,000 60, 4, 10,914 3,386 
SD = sxchewe 389,495 371,946 299,703 72,243 17,549 12,689 4,860 
DD se cancwces 354,266 337,375 273,409 63,966 6,89. 12,791 4,100 
i wheat sees 313,248 297,542 237,870 59,672 15,706 11,585 4,121 
TOD acscccess 324,253 309,738 246,704 63,034 14,515 10,585 3,930 
July .. 218,494 209,359 738 621 9,135 5,112 4,023 
August 343 y 1,407 38,461 3,475 1,068 2,407 
September 192,678 188,757 161,625 27,132 3,921 3,494 427 
October ...... 1,183 3,392 251,819 61,573 1, 7,791 3,505 
November .... 361,667 > 252 ,533 16,756 9,882 6,874 
December .... 463,633 452,142 373,804 78,338 16,798 11,491 5,487 
Teta’ ..... 3,732,608 3,577,292 2,866,796 710,496 155,316 108,806 46,510 

1940. 
JOmUATY ..... 449,314 432,101 362,736 69,365 17,213 12,579 4,634 
February .... 421,820 403,627 337,372 66,255 18,193 12,779 5,414 


Figures revised for 1939. 
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PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 


(Average daily, adjusted for seasonal variation; thousands of gross tons; total 
includes other districts) 
Cleve- Chi- New Phila- Rich- Total 
1938. land. cago. Atlanta. York. delphia. mond. U. 8. 
Fn CPCS 21.95 8. 4.95 3.91 3.03 3.28 51.28 
February ......... 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
ED Grvncesciasjice 18.12 6.74 3.04 3.27 2.03 3.76 50 
. are, 20.8 8.42 5.45 3.11 2.10 3.94 47.53 
September ........ 28.78 10.71 7.78 3.92 2.16 3.76 56.58 
GE, neces dvoqas 33. 13. 8.21 4.80 2.58 4.36 66.47 
November ........ 38. 16.11 8.01 4.95 2.77 4.90 76.90 
December ......... 36.66 15.67 8.23 5.05 2.98 4.67 82.73 
1939. 
January .......... 36.79 13.59 8.11 5.57 2.42 4.59 75.78 
February ......... 36.91 13.38 7.40 4.90 2.94 4.39 73.07 
MEN sckcedctcces 37. 13.56 5.86 4.93 3.18 4.43 73.64 
BITE cb vevcccccdece 30.51 12.21 5.73 4.66 2.94 4.22 -00 
MP cwaaccescnascs 22.98 9.04 4.53 3.85 2.74 4.35 51.11 
t | PPR errr ce 33.69 12.58 5.67 5.08 2.77 5.71 69.50 
July 37.28 14.38 7.35 5.50 2.94 6.53 78.44 
August ...ccccccces 42.44 16.85 7.20 6.70 3.48 5.73 87.02 
September occncdcce 49. 18.88 8.31 7.16 3.87 6.32 98.82 
... Sco 59.10 24.51 9.08 6.84 4.37 7.04 116.55 
November ........- 25.51 9.00 7.77 5.40 6.65 120.99 
December ......... 72.93 24.95 9.12 10.00 5.46 7.63 136.28 
1940. 
January .......-+-- 60.40 24.34 8.25 7.48 5.38 6.95 117.30 
WORCGREY oes ccescs 47.70 20.54 7.71 6.71 5.07 6.57 98.51 
24 





22 
VALUE OF MANUFACTURERS’ 
INVENTORIES AND NEW 
ORDERS (22) 
(Adjusted ~*~ seasonal variation; 


36= 100) 
-— New Orders—— 
Three-Month 
Moving. 
1939. Inventories. Monthly. Average. 
GD cdcvrens 113 93 
| Seer 112 88 90 
Mar . 1133 89 87 
BE, vicneees 111 84 88 
ay - 90 90 
June - 110 96 92 
July . 111 90 94 
Aus. sibewne 110 96 117 
WOME. coccece 111 164 136 
Oct. eknee van 114 148 147 
a 128 129 
BRO. ccesavas ae 110 116 
1940. 
; Seer 108 105 
Feb.* P 130 97 


Chart back to 1929 appeared in The ‘An- 
nalist, Dec. 21, 1939, page 786. 
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COKE PRODUCTION MONTHLY | 
(5) 
(Thousands of net tons) 

1939. By-Product. Beehive. Total. 
January ...... 3,367 77 5 
February .... 3,078 71 3,149 
March ........ 3,439 69 
April . 2,915 20 2,935 
May 2,396 25 2,421 
June 3,090 52 3,142 
July . 3,365 46 3,411 
eee ae 

eptember ... 3, x 
Sepiem iohess 4,527 256 1182 
November ... 4,567 346 4,913 
December .... 4,718 314 5,032 

1940. 

January ....- 4,707 238 4,945 
February .... 4,016 155 4,172 





SEASONALLY ADJUSTED RAIL. 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for seasona! 
variation; thousands) 





| —1"0—_, ——1990——, 
| Gross Car Gross Car 
Earn- Load- Earn- Load- 
ings. ings ings. ings. 
Jan. ...$12,070 126 2 $10,740 109.2 
Feb. ...*10,990 111.1 %. 110 «6103.3 
one den «+.» 10,270 104.6 
Apr. 9,720 99.5 
May 10,260 102.6 
June 10,850 109.1 
July 0,800 110.7 
Aug. 10,930 112.6 
Sept. 11,880 123.2 
Oct. 11,960 125.9 
Nov. 11,970 124.4 
Dec. 11, 122.1 
25 
DERIVATIVE SENSITIVE PRICE 





INDEX 
(Based on the three-months moving aver- 
age of THE ANNALIST Sensitive Com- 
modity Price Index) 


1939. 1938. 1937. 1936. 1935. 1934. 
Jan. — 21— 22 121 22 13 «48 
Feb. —11— 57 104 33— 58 
Mar. 0 — 95 32— 28 23 
Apr. 32— 68— 33— 11 28— 46 
May 42 38—61—44 41— 71 
June — 9— -- 


July 59 92 18 


23 
23 
Aug. 156 66— 26 55 51— 
Sept 188 42 —126 mt 62 — 71 
Oct. 92 42-178 52 60 4 
Nov. —49 0-118 50 47 70 
Dec. —124— EY —45 78 68 
1940. 1939. 1938. 1937. 1936. 1935 
Jan. —99 — 21— 22 121 
Feb. ..-—1l1— 57 104 33 — 
Mar. “cs O—9 42 32— 28 


For description and discussion, see THE 
ANNALIST, Aug. 31, 1939, p. 267 





OF LABOR STATISTICS (6) 


Other Other 

Than Than _ All 
Raw Semi- Finish. Farm Farm& Com- 
Mater. Mfged. Prod. Prod. Food. mod 
70.9 74.9 800 789 80.2 769 
70.9 74.4 80.2 789 80.2 76.9 
70.1 746 80.2 79.0 80.4 176.7 
68.5 744 80.1 78.8 80.5 76.2 
68.9 74.3 79.9 788 80.6 76.2 
67.8 744 795 784 80.2 75.6 
67.8 744 79.2 78.1 80.2 75.4 
66.5 74.5 79.1 77.9 80.1 75.0 
72.6 81.8 819 813 821 79.1 
72.3 83.1 82.3 82.0 83.8 79.4 
72.4 82.1 82.0 816 84.0 79.2 
73.3 82.0 81.7 81.6 83.9 79.2 
73.8 81.7 81.7 815 83.9 79.4 
72.7 799 81.4 80.8 83.2 78.7 
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THE ANNALIST INDEX OF 
RETAIL TRADE 


(1929-31 = 100; adjusted for seasonal 
variation) 
Dept. Var’ty Groc. Com- 


1938. Store. Store. Rural. Chain. bined. 


Sept. .. 84.6 98.5 1146 949 92.6 
Oct. ... 82.6 96.7 108.5 944 91.2 
Nov. ... 87.5 100.2 113.1 96.7 94.6 
Dec. ... 87.5 104.9 114.8 98.1 95.9 
1939. 
Jan. ... 86.6 98.7 120.0 96.4 94.4 
Feb. ... 85.6 95.5 123.7 98.2 94.8 
a, --- 86.6: 98.8 131.0 99.5 96.5 
April .. 86.6 97.1 130.8 99.0 96.1 
ay ... 83.6 96.3 131.2 101.4 96.2 
June .. 84.6 100.8 131.7 99.3 95.6 
July ... 84.6 102.6 124.8 99.6 95.9 
Aug. --- 87.5 101.0 131.1 103.1 98.8 
ept. .. 89.5 100.6 125.4 109.4 102.4 
Oct. . 88.5 101.4 123.4 106.4 100.5 
Noy. .. 93.4 106.8 122.7 109.0 104.0 
Dec. ... 94.4 112.0 132.4 108.8 105.3 
1940. 
Jan. ... 90.5 100.7 134.5 108.6 102.8 
Feb. - 88.5 99.4 123.5 *106.4 *100.3 
January revised; also variety store 
sales for September, October and No- 
vember, 1939 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
tive 
Steel Price 

Scrap. Zinc. Aver. Index. 
-118.3 85.6 102.0 90.9 
-120.8 91.8 106.3 95.6 
127.5 93.0 110.2 99.3 
-126.6 $4.5 105.6 95.7 
-121.8 85.4 103.6 94.0 
120.5 85.2 102.9 93.4 
121.6 $4.1 102.8 93.5 
-118.9 83.7 101.3 92.8 
-122.6 $4.3 103.4 94.7 
-132.6 83.2 107.9 99.6 
131.9 81.3 106.6 98.7 
126.3 83.9 105.1 97.8 
151.1 107.0 129.1 113.9 
182.6 119.2 150.9 132.6 
170.1 122.5 146.3 128.9 
152.9 113.8 133.4 117.5 
-143.3 107.4 125.4 110.2 
- 135.5 105.3 120.4 106.7 
.132.5 107.4 120.0 *106.9 
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COTTON Sante te ACTIVITY (5) 
(Number of indl ds; per 
cent of capacity quunen on 80- 
hour week basis.) 





Spindles 
in Place, Active P.C. Op- 
1938. Month End. Spindles. erated. 
. 21,142 60.8 
. 26,376 21,915 70.2 
26,313 22,158 76.2 
. 26,217 22,184 76.0 
26,086 22,113 81.9 
.-. 26,049 22,449 83.4 
. 25,987 22,445 82.3 
25,911 22,497 85.7 
. 25,854 22,533 87.8 
-. 25,828 22,472 86.6 
. 25,680 22,109 84.6 
. 25,646 21,975 81.4 
. 25,546 21,788 82.5 
. 25,378 21,915 81.9 
25,243 22,012 85.1 
-. 25,156 22,232 92.5 
25,081 22,659 97.9 
24,973 22,774 101.3 
. 24,943 22,778 100.7 
n. 24,980 22,872 102.6 
Pe anatie 24,986 22,804 99.6 
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FABRICATED STRUCTURAL 
STEEL (9) 

(Estimated total tonnage for entire in- 
dustry; tonnage available for future 














fabrication) 
Tonnage 

1938. bee - Shi ts. A 
June .. 99,899 554 274,955 
July 96,013 87,992 280,171 
Aug. .... 106,772 98,602 277,342 
Sept. ... 92,469 93,553 331,514 
Oct. .... 154,756 105,032 377,028 
Nov. .... 153,084 99,872 421,527 
Dec. .... 163,445 106,457 497,942 

1939. 
pO a 101,712 84,281 479,554 
ER «aces 82,719 84,412 425,982 

ar. ,065 125,259 426, 
April 118,309 120,943 428,527 

ay ,848 125,818 502,119 
June 111,594 130,114 481,234 
SUR 2.cce 4,056 110,473 458,207 
Aug. .... 100,849 139,680 428,984 
Sept. .... ,307)=— 140, 439,205 
oe 118,841 133,849 420,751 
Ae »31 128,231 405, 
Dec. .... 84,383 116,166 376,266 

Total. ..1,305,049 1,440,054 ...... 

1940. 
Jan. ..... 78,829 109,496 349,695 
Feb.* ... 92,526 91,875 350,310 





1938. Boston. N.Y. Phila. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
June .. 64.9 28.3 60.6 59.1 25.2 32.5 163.3 31.7 204 37.8 27.1 91.7 
July ... 654 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 
Aug. .. 62.9 24.5 59.2 6.6 25.8 34.6 157.8 33.5 23.9 39.1 27.5 98.5 
Sept. .. 66.3 245 58.0 65.7 27.1 344 1685 34.0 220 408 27.1 9.3 
Oct. ... 68.1 263 61.0 68.9 28.0 33.5 188.5 34.6 221 40.1 25.2 98.6 
Nov. .. 72.5 25.6 60.7 69.6 26.5 35.6 186.8 34.2 22.6 39.8 26.0 105.2 
Dec. ... 78.4 26.9 66.8 77.1 27.6 36.8 210.1 369 22.7 42.4 27.3 109.2 

1939. 

Jan. ... 69.8 25.5 60.7 65.3 265 348 187.6 341 23.8 41.5 27.4 105.0 
Feb. . 70.0 31.1 60.2 6.3 265 34.1 173.55 34.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 266 35.2 183.4 34.0 22.7 38.4 27.6 984 
Apr. . 66.7 24.7 60.6 62.7 26.0 33.9 1766 35.0 243 39.9 26.2 97.2 
May . 649 24 66.8 65.3 21 3248 175.0 38.5 23.9 41.2 27.7 97.1 
June .. 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 224 39.7 288 954 
July ... 68.6 26.0 63.1 69.8 27.7 36.1 177.2 38.1 23.6 414 29.5 983 
Aug. .. 69.1 25.9 69.4 71.3 27.8 36.7 179.7 36.9 24.1 39.6 29.1 1024 
Sept. .. 76.3 24.7 661 76.4 29.4 37.6 195.6 39.2 24.5 44.1 28.8 105.2 
Oct. ... 68.6 28.2 63.2 77.3 29.2 36.6 190.6 38.7 23.8 41.7 27.7 104.9 
Nov. .. 78.8 27.8 65.2 82.1 29.6 38.6 201.0 40.5 248 419 28.6 114.7 
Dec. ... 83.2 29.8 74.2 86.0 31.1 41.7 2366 425 267 45.8 31.3 142.0 

1940. 

Jan. ... 72.3 28.4 69.8 72.8 29.2 36.2 144.2 37.4 26.6 42.4 29.7 107.3 
Feb. . 49 29.5 67.0 79.8 30.0 404 1953 39.7 263 43.5 31.5 117.2 
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BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal variation; millions of dollars; New York ex- 
cludes New York City) 











q 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 






































General and special accounts. Fiscal Year to Date. 
Receipts: Feb., Feb., - ——— 
Internal revenue: 1940. 1939. 1940. 1939. 

pS ee eee 62,663 56,176 908, ,242, 

Miscellaneous —— revenue. 154,349 142,278 1,597,630 1,514,456 

Social security taxes............. 172,270 154,358 534,587 475,221 

Taxes upon carriers and their 

a ee ere 405 27,504 63,100 81,663 
Railroad “unemployment insurance 

PO TE 80 ae 1,691 F 
Sr are 25,651 22,361 239,057 210,299 
Miscellaneous receipts: 

Proceeds of government-owned 

securities: 

Principal—foreign eens. . kaa ee 76 73 
Interest—foreign obligations. . ee a 167 256 
PO Ree er rae 12,940 6,622 54,511 46,381 

Panama Conat tolls, etc......... 1,729 2,026 16,093 16,240 

POC re 2,483 1,704 32,792 4,028 

Other sniocetinnsous Pea ienwcucntes 6,257 4,317 ,665 51,255 

be SPC eee 443,830 417,349 3,502,609 3,652,786 
Expenditures: 
General (incl. recovery & relief) : 
a a ape Dieta ch hen texdn «3 64,528 64,273 539,634 526,894 
Department of Agriculture: 
Agric. ee oo. - 128,044 60,839 732,478 416,413 
Commodity Credit 
Restoration of capt al im- 
nga Diwates momanneenes eri 119,599 ies 

Farm. Credit Administration. . 807 41 8,748 7,101 

Federal Farm Mortgage Corp. - eee 3,358 3,684 

Federal Land Banks.......... 5 8,996 20,915 30,876 

Farm Security Administration 13,617 19,179 78,233 92,285 

Farm Tenant Act............. 3 1,957 22,779 13,069 

Rural Electrification Admin- 2,627 2,947 22,859 28,610 

ee eee 

Forest roads and trails....... 242 9,079 
Department of the Interior: 

Reclamation projects......... 7,021 6,427 66,378 49,123 
Postoffice Dept. (deficiency). . i 57 30,00 24,948 
at (national defense). 71,678 46,671 : 441,500 

ar part 

Military (national defense) . 56,870 37,834 409,695 320,263 

River and harbor work and 

ee 13,476 12,820 152,452 138,686 

i LO” eee 2,231 654 12, 6,934 
Treasury Department: 

Interest on the public debt. 18,521 17,437 511,534 472,332 

Refunds of taxes and duties. 4,364 ‘ 56,634 43, 391 
District of Columbia (United 

fer me “See 6,000 5,000 

Loan Agency: 

Federal Housing Adm........ 106 488 3,680 4,335 

Reconstruction Sinance Corp. ie 2,000 3,997 4,000 

GREE Cectucccuticencauves +4046 62 t TA 3 
Federal Security Agency: 

Civilian paemves a UNyN. . 21,775 22,218 192,031 197,409 

National Youth A 9,089 <a 53, daa 

aoe Security Sua. aaedees 37,333 25,735 254,609 219,927 

eee ee Pet key kn kala a 2,867 41 42,932 5,655 
Federal Works Agency 

Public Buildings ‘Admin pies 5,423 3,746 934 35,046 

Public Roads Administration. 9,179 12,332 126,082 159,704 

Public Works Administration 18,233 41,865 208,438 171,857 

U. S. Housing Authority..... 164 568 1,515 6,741 

Pt an Projects admin........ uae 159,924 969,243 1,525,254 

ASE a pee inks sae 
Railroad Retirement Board. . 454 250 5,113 2,035 
Tennessee Valley Authority. . 2,713 3,254 26,470 29,160 
Veterans’ Administration. ..... ‘ 44,950 034 372,119 

Do EE ee ee 654,170 601,971 5,638,057 5,340,272 
Revolving funds (net) 
Farm Credit Administration ee 272 470 4, 7,133 | 
Public Works Administration. ... 4,084 10,835 42,733 70,071 
MN as. ha tute cada caenses 3,811 10,365 37,897 62,937 
Transfers to trust accounts, etc. 
Federal Old-age and Survivors 
Insurance Trust Fund.......... “roe 50,000 268,000 292,000 
Railroad retirement account..... 10,000 mente 97,150 89,000 
a DL ee insurance 
acco 
Advance July 5, 1939 (act June 

eee eeee 15,000 

Repayment of advance Jan. 26, 

pach adkeatnaewadaccxedeeaas 15,000 

Govt employes’ retirement funds 
Sk 2 | AES 87,203 75,106 
ee EE ee 10,000 50,000 452,353 456,106 
Debt retirements (sink. funds, etc.) 393 127 20,528 25,736 
Total expenditures..»....... 668,375 662,463 6,148,837 5,885,053 
nk ree aad diced Pon «ie 
Excess of expenditures............ 224,545 245,114 2,646,227 2,232,267 

Summary: 

Excess of expenditures............ 224,545 245,114 2,646,227 2,232,267 

Less public debt retirements. 393 127 20,528 25,736 
Excess of expenditures (excluding 

public debt retirements)......... 224,151 244,986 2,625,699 2,206,530 
Trust accounts, increment on gold, 

etc., excess of receipts........... 36,013 428,035 211,419 634,617 

+188,137 —183,049 +2,414,279 +1,571,9 

Less natl. bank note retirements re Fy eos + 5 ae7 

Total excess of expenditures 
(+) or receipts (—)........ +188,137 —183,049 +2,414,279 +1,566,416 
Increase (+) or decrease (—) in 

general fund balance............. +67,463 +410,436 —488,459 +1,127,507 
Increase in the is public debt.. 255,601 227,387 1,925,820 2 
Gross public debt at beginning of : sea 

SI PON Oda sink iciccew< cardas 42,109,751 39,631,276 40,439,532 37,164,740 
Gross public debt this date........ 42,365,353 39,858,663 42,365,353 39,858,663 

tLess than $1,000. 
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32 | 34 35 
HOUSEHOLD ELECTRIC | FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
REFRIGERATION SALES (7) (Demand rates where noted; all others, cable. Belgium: 1 belga = 5 Belgian francs. (Cable transfer rates, except as noted; for currency units see Foreign Exchange Rates 
(Number of units) France, Switzerland, Mexico: no official par; par shown is old par) Weekly) 
} oa ____-___ Week Ended Mar.23. aah 22. oa 21. Mar.20. aan 19. be 18. 
anart on al Par. Country and Unit. Mar .23, 1940. Mar. 16, 1940. Mar. 25, 1939. United Kingdom: High...... $3.724 $3.74 53.77% 
198'528 145,094 High. Low. High. Low. High. Low. BU si ons icdeeNe caper hese sey = = 4 . it. = Bsc 314% 4, 
251,644 174,332 .1695 Belgium (belga)..... 1704% 1609 1702 1693 .1683%4 1 Last ........-. sess esses cree . TT 
260,204 212,884 .4537 Denmark (krone).... .1933 .1932 .1933 .1932 .2092  . Tyee: rer 0211 po -021 ‘an 021, 021: 30 
273,966 179,189 .0426 Finland (markka).... .0180 .0175 0180 «6.0150 8=6.0206% . 0210 -0210% .02 .0212 
268,848 104,796 J France (franc)....... .0214% .0210 .0220 -02095% .0264}) .02! -0210% .021 .0214 
164,211 88,772 .0220 Greece ag .0071 0070% .0072 .0071 .0086 .0086 0505 .0505 .0505 
94,734 92,956 .2961 ney (pongo). - 1770 1770 1770) =.1770 Ss 1980 — 1975 0505 0505 0505 
73,149 62,148 Obs tiely (Cira)..........; -0505 0505 .0505 .0526% .0526% 0505 10505 0505 
62,055 34,345 .6806 Netherlands (guilder) 5312 S30, .5315% .5309 .5310 .5308 5310 5311 5312 
oo oi — perwey (ee one . ae .2273 2273 2273 «= .2273—S( «2854 = «.2352 5308% | : 
92,4 47, d ortugal (escudo) de- : : : 
oo AES IS TR .0352° .0350 .0360 .0350 c -5309% ‘S310 5311 
1,966,965 1,279,202 .0101 Rumania (leu)....... 0055 .0053 .0055 .0055 0075 .0075 -1704% .1703 .1703 
33 po Be Ep ES Sons Boao “boas dont “ome” pone, Tony 1703 “702 
j wizer! é : : 3 d 3 3 d j 
BANKERS’ ACCEPTANCES AND | 5367 United King, (pound pose a 
COMMERCIAL PAPER sterling) ........... 3.77% 370% 387% 3.00% 468% 4.685 Sanatt pti Basy, 
OUTSTANDING ja } coe mag ,-. .02. 0234 .0235 .0234 .02. 0! "238314 2383%, 12384 
. , J anada ollar e- 
eee: miles of delless; oti.. Repeal 8217 8118 8475 .8025 9962  .9934 . . 8187 82008212 
adjusted for seasonal variation) .8440 Mexico (peso) dem’d. 1650 1690 1690 11690 .2025 2020 . : 8143 8181 8187 
Bankers’ Acc.—, —Coml. Paper- ..... Argentina (pap. peso) . -8131 .8143 .8200 .8200 
1938. Actual. Adj. Actual. Adj. free market ........ .2365  .23€0 .2360 .2360 .2320 .2310 Japan, closing ............... -2348 .2348 .2348 .2348 .2348 .2348 
Te 303 299 306 .0606 Brazil E ennened free .0515 .0515 .0515 .0515 .0590 .0590 Argentina, clésing, free mkt.. .2365 .2365 .2365 .2360 .2360 .2360 
= = 4 — cewee sacuns** = 0516 .0516 .0516 .0519 .0519 
ue e ipess) officia’ . -5800 .5800 .5800 -5800 -5800 
‘5714 Colombia (gold peso). .1825 .1800 .1825 .1800 .2025 (2025 SOURCES OF DATA 
237 195 199 4740 Peru (sol)............ (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
233 195 199 .6583 Uruguay (gold peso) .4000 .4000 .4000 .3950 .3750 .3750 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
239 191 188 free market ... .2333 .2309 .2398 2297 .2907 .2905 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
239 192 190 hina: Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. 
254 «. «+188 186 Hong Kong (silver inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
260 181 190 dollar) demand.. .0653 .0643 .0683 .0638 .1625 .1615 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
256 194 J ass Shanghai (silve YT (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
258 201 193 dollar) demand.... .3025 .3021 .3027 .3019 .3502 .3501 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
229 209 200 6180 India (rupee) demand ment of Interior. (21) C Inc. (22) National Industrial Confer- 
220 205 195 j Japan (yen) demand. .2343 .2343 .2344 .2344 .2728 .2727 ence Board. (23) American Metal. "Market. '(24) Federal Reserve Bank of New York. 
210 214 210 .5000 Philippines (peso).... .4978 4977 .4987 4977 .4980 .4970 (25) American Zinc Institute. (26) Association “ Life Insurance Presidents. (27) Bu- 
215 210 224 9613 Straits Settlements .4428 .4370 4557 .4358 5445 5445 reau of Railway Economics. (28) I Commission. (29) Rubber 
(Straits arcsec caceiee 3.02 2.96% 3.08% 2.96% 3.74% 3.745% Manufacturers Association. (30) Bureau of aquedbarel Economics. (31) American 
213 219 224 8.2397 Australia (pound Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
219 226 230 8.2397 Un. 8. Africa oan 3.764 3.70% 3.85 3.70% 4.67% 4.67% tional Machine Tool Builders Assoc. 


Stock and Bond Market Averages and Volume of 
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; ; FIFTEEN MOS 
The Annalist Weighted Averages of Group Leaders AM man ae 
Cal. Wks. Net 
——Mar. 21 > p Mar. 23———. Range Mar. ————Mar. 26——_, Mar. 3]———. Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low High. Low. Last. High. Low. Last. High. Low. Last. | Curtiss-Wright ...119,200 10% Y 

SINS oc ose sewnspetaut 48.2 47.8 47.8 48.0 47.8 47.9 48.3 47.0 48.0 47.5 47.6 47.8 47.3 47. 484 476 409 | EOE 0... cs cscs 103,500 33 

72 ear 161.2 159.6 159.6 160.7 159.6 160.2 161.6 157.2 160.5 158.9 159.3 159.8 158.6 1588 161.9 159.6 161.0 | Unit. Air L...... 900 20 2 

os ow ccanewandoue 33.5 33.4 33.5 33.5 33.3 33.3 33.5 32.4 33.5 33.2 33.3 33.2 33.0 33.0 34.4 33.7 34.4 Pan Am. Airw... 74,900 21 3 

EE 8 os os Se vn csbeis 76.5 76.0 76.5 76.8 762 76.5 76.8 74.8 76.8 76.0 76.0 76.0 75.4 76.0 78.0 76.5 77.7 | Radio ............ 73,600 
} Motor accessories............ 39.5 39.1 39.4 39.4 39.2 39.4 39.5 38.6 39.6 38.9 39.0 39.0 38.6 38.9 39.7 39. 39.5 Aviation Corp.... 39,100 1 

Seance sponses 474 46.7 47.0 47.4 46.7 47.2 47.4 43.3 47.2 46.7 46.7 47.4 46.7 46.7 48.3 46.7 48.1 | North Am. Avia.. 37,900 24 3 
AE RRRN 37.0 362 36.2 36.6 36.4 36.6 37.0 36.2 36.6 36.0 36.4 36.4 36.0 36.0 36.4 36.0 36.2 | U.S. Steel........ z 1 

4 Chemicals ...... 2.2.2... "7141.8 140.6 1409 140.9 140.3 1406 1424 1403 1409 140.3 140.3 140.9 140.0 140.0 141.8 140.6 141.5 | Curtiss-Wr. 29° — if 

4 Nonferrous metals ‘147.3 466 469 46.9 464 46.4 47.3 45.5 46.6 46.0 46.0 46.0 45.1 45.3 46.0 45.1 45.7 | Colum. G. & El Re 

4 Foods ..... . 38.0 37.8 37.9 38.0 37.9 37.9 38.1 37.1 38.2 37.7 38.0 38.2 37.6 37.9 38.4 37.9 382 | Unit. Dru aa i 

3 Tobaccos 75.9 75.9 75.9 76.2 759 16.2 76.5 75.7 76.2 754 5A 75.7 54 5.7 76.2 75.9 76.2 | Bendix Avia...... 34 2%, 

3 Sugars .... 1125.3 25.1 25.3 25.3 253 25.3 25.3 24.1 24.9 24.7 24.7 %3 239 23.9 24.5 23.9 24.1 | Lockheed Airc.... 31 3 

2 Electrical equipments....... 59.7 59.3 59.3 59.3 59.3 59.3 59.7 58.4 59.3 58.7 58.7 58.7 58.4 58.7 59.7 58.7 59.7 | Atlas Corp.......: % 

3 Farm equipments............ 49.6 489 49.3 493 489 48.9 49.6 48.2 493 486 49.3 489 486 48.6 50.0 49.3 50.0 | Man. Ry. m. g. ct. 24/800 164 — 

4 Office equipments........... 18.8 185 186 186 185 185 18.8 18.5 185 184 184 18.5 184 185 18.6 184 18. 

4 Railroad equipments........ 24.1 239 23.9 23.9 238 23.8 24.1 22.8 23.8 23.6 23.6 23.5 234 23.5 24.2 236 24. TEN MOST ACTIVE STOCKS 
Amusement ; ee 16.0 15.7 15.9 15.9 158 15.8 16.2 15.7 15.7 15.6 15.7 15.7 15.4 15.7 16.0 15.5 15. NEW YORK CURB EXCHANGE 
Merchandise ................ 528 524 52.7 52.8 52.6 52.7 52.8 | 51.4 53.0 52.5 52.5 52.7 52.2 52.5 53.0 52.6 52.9 Whtts casted Wendie tk am 
— oy ee 38.4 37.8 37.8 37.8 369 36.9 38.6 36.9 37.2 366 36.6 36.6 363 36.3 38.1 36.9 37. , 

RS Se cing op ee 2S 23.1 333 33 233 23.3 23.3 22.5 23.6 23.3 23.6 246 233 24.4 25.2 244 24.4 Net 
Sear’ Olis............... 23.4 23.0 23.1 23.4 23.1 23.3 23.4 23.0 23.5 23.3 23.4 34 B32 233 23.5 ‘Ss mE . Last. Chge. 
4 Independent oils............. 48.0 47.4 47.4 47.8 476 47.8 48.0 47.1 48.0 47.4 47.6 47.8 47.3 47.4 47.8 47.3 47. 12 +1 

4 a “Seer 71.4 704 70.5 11.2 70.7 711 71.4 70.1 715 70.7 71.0 71.2 70.5 70.7 71.3 70. 70. 15% 
Sea RAS 27.1 27.0 27.0 27.1 268 269 274 26.2 27.1 26.7 26.9 27.0 26.7 26.7 28.1 27.0 28.0 3 
} Utilities Re aes en 21.0 208 20.9 21.0 2.9 20.9 21.0 20.6 20.9 208 20.8 20.9 20.7 20.8 21.0 20.8 20.9 4 ; 
ODD-LOT TRADING ON THE NEW BOND ISSUES ‘ 1 ate 
The New York Times Stock Market Averages NEW YORK STOCK EXCHANGE (Thousands of dollars) Electric Bond... _. "11900 1 + 3% 
WEEKLY HIGH, LOW AND LAST 1940. —Week Ended—, | Republic ane. 11.900 
Week Ended ———25 Rails——_. ——25 Industrials—_. ———50 Stocks ———, Week Short Mar. 23, Mar. 25, | Fisk Rubber... | ' 10900 15° # 
2327 223 68 19207 10787 10601 10745 | Feb. 3... 415.908 412617 11,03 | Public utility.. ae git 800 NUMB 
.... 23.27 22.35 22.83 192.59 189. : 3 . y eb. 3... ; f 032 | Public utility..... 9 ..... i ER OF I 

a 7 2300 22.65 22.81 192.44 189.24 189.53 107.70 105.97 106.17 | Fep. 10.. 487 635 8,250 | Industrial ....... — ..... 22,500 | 1940 A - aaa st 

Feb. 10.... 23.68 22.60 23.32 194.76 188.20 193.22 109.22 105.40 108.27 | Feb. 17... 397,575 411.646 7,079 | State and munic. $13,516 1,817 | Weer y _ 

Feb. 17.... 23.43 22.86 23.08 194.50 192.36 193.95 108.96 107.66 108.51 | Feb. 24.. ,006 450,148 6,024 ——— ——_ | gnded. Aav. Dec. Uneh. Tot. Hine Low. 

Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107. Mar. 2... 428,771 424,772 7,509 Estar PO OEE $13,516 $41,817 Mar. 16.277 688 1561121, 138 ri 

Mar. 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107.18 | Mar. 9... 495,695 507,475 7,002 | Year to date..... 509,111 8,082 | Mar. 23.1582 263 210 1/055 89 

Mar. 9.... 23.21 22.63 22.95 194. 191.44 193.74 108.72 107.03 108. Mar. 10... 543,228 586,043 10,130 - 23. ; 

Mar. 16.... 23.10 22.04 22.12 194.93 190.40 190.92 109.01 106.22 106.52 Daily BONDS SOLD ON NEW YORK Daily 

Mar. 23.... 22.52 22.03 22.38 193.21 190.55 192.23 107.86 106.29 107.30 | war 19... 93,892 ’ 2,439 STOCK EXCHANGE DAILY Mar. 21..280 260 189 729 29 17 

DAILY HIGH, LOW AND LAST Mar. 20... 102,467 90,149 2,757 (Par = Mar. = "177 «576 «246 

Mar. 21... 22.50 22.32 22.44 193.07 191.98 192.11 107.78 107.15 107.27 | Mar = ee pid We Sane ee ae "gg. | Mar. 25.187 276 212 675 32 19 

Mar. 3... 22.43 22.33 22.38 192.67 191.89 192.23 107.55 107.11 107.30 | Mar. 25... 88,858 78.355 1,925 | Monday ....... 923,425 $5,698,700 | Mar. 26..210 315 217 743 23 #4 

Mar. 25.... 22.44 22.29 22.35 192.22 191.41 191.50 107.33 106.85 106.92 Mar. 26... 93,351 88,518 1,565 | Tues ——- 4,797,250 5,63 4 

Mar. 26.... 22.42 2228 22.31 192. f f ( f 933, 972, ” 

Mar. 2: 337 3249 2292 194.02 192.44 193.71 10849 107.46 108.31 Thursday «..-. ae Se ee eee es 

THE mk ey STOCK AVERAGES ta aE seteeeee — lay 5,214,700 — i. ng quotations) 
Y CALENDAR WEEKS , ’ 
Dow-Jones Stock Market Averages 20, : 0] | otal week @esienam G@GaaTiaE High- Second 10 
on a ee | | | o wee & Ps rade Grade ic 1 40 
a WEEKLY HIGH, LOW AND LAST - || 220} [ee epgararat 220 | | Year to date. $365,624, 600 31,130,250 | 1940. Rails. Rails. Util. Indus.Bonds. a 
: ——30 Industrials—_. ——20 Railroads, -——15 Utilities. Stocks. ——— eek End : ° > 

1940. High. Low. Last. High. Low. Last. High. Low. Last. Last. | — oO 40. Apr. 1, '39. =. 26 Woiaae 108.70 107.80 88.78 

Feb. 3...147.05 144.73 145.59 89 30.51 30.65 25.09 24.52 24.74 48,96 | | Moning -.--.. $5,100,400 $5,495,500 23°": 9150 464 108, " we me 

Feb. 10...150.04 144.69 148.84 "77 30.39 31.27 25.12 24.63 49.96 | | Tuesday, ...... 8,276,300 5.920.650 s... 6198 tse inte ine Be 

Feb. 2h.1ap.04 1a6a0 14612 3110 3059 30.63 2545 2hes 298 48.25 | pleas. "980,825 | 96... Gi:7e 46.31 10875 lor TS Bs 

Mar. 2...147.21 145.81 146.33 "80 30.37 30.41 24.95 24.01 2411 48.91 | | BONDS SOLD ON NEW YORK | 7... 91.93 46.94 108.75 107.28 88.73 

Mer SS 8 ee EE Re BE A ae he Be STOCK ENGHANGE WEEKLY | 9HE ANNALIST WEEKLY 

Mar. a 14730 145.08 146.73 30.26 29.66 30.10 24.36 23.94 24.24 48.94 | (50_ST0C1 t | as Week Endet_— = a a. youmran 

DAILY HIGH, LOW AND LAST | ae | Corporation .. .$18,843,000 $22,741,000 | _ 1940. don. Paris. Bertin, 

Mar. 21...147.20 146.38 146.73 30.26 30.03 30.19 24.36 24.13 24.29 48.98 | + | | U. S. Govt. 940,400 2,586,125 | Feb. 17....... 18.81 34.29 34.03 

Mar. 22... Holida Hh seal oe o | | Foreign . 3,383,000 6,820,000 | Feb. 24..." °"! 19. 35.21 33.99 

Mar. 23...147.01 Ys6.49 146.73 30.16 30.03 30.10 24.31 24.18 24.24 48.94 | | mi Mar. 2.0..." 19.47 3656 34°51 

Mar. 25...146.96 146.15 146.25 30.16 29.96 30.04 24.25 24.06 24.09 48.77 | | oo $23,166,400 $32,147,125 | Mar. 9.°°°°"” 3614 34.96 

Mar. 21. 14783 ee 1a7at 30.85 3024 30 3m M34 298 os 4853 | | i a ee eae THE NEW YORK TIMES BOND | Mor 380077: 18 37.23 35.01 

7 83 +e . - | | . 2 
Mar. 27...147. id | | MARKET AVERAGES DAILY Mar. 22... 7.7: 19.17 37:51 35.01 

| nds 
Shares Sold, New York Stock Exchange | | | Date. oe Oe Gm mm if tomes teas 
WEEKLY TOTALS AND DAILY AVERAGES | ae Se 30 = —y A oats 7308 Chge SATURDAY QUOTATIONS 
ROAD] 2s || 3s : : 04 — .06 
Week Ended -—RAILROADS—., -IND. AND MISC.-, — STOCKS _ | 58.43 96.57 78.72 73.04 - | iso ‘sroces} 35 
‘ Total. - Av. Daily. Total. Av. Daily. Total Av. Daily. | ‘ae 3 ee 58.63 96.25 78.77 73.07 — .03 | wat 
> 250,090 46,313 3,878,115 532, 3,128, 579,297 | 24 58.49 96.26 78.64 72.97 — .10 | Ls 

a....... 295,840 54,785 2,617,875 484,792 2,913,715 539,577 | i Holiday aa . 

Feb. 10........ 374,680 69,385 3,360,075 622, ,734,755 691,621 58.49 $8.09 78.66 72.93 — .04 ree : 

SnCaT,....... 259,040 58,873  2,813,9 639,528 3,072,965 698,401 ei Week’ bh ed | he | 

Feb. 24........ 337,770 76,766 2,914,840 662,464 3,252,610 739,230 ee ore Ss. om ned average: re | 

eee 341,250 63,194 2.673.730 © 495,135 3,014,980 558,330 | 8 07, low 72.93 ae ke 

ee @........ 402,720 74,578 3,249,991 601, 3,652,711 676,428 | | 25.... 58.54 96.38 78.67 73.03 + .10 | | 

Mar. 16........ 455,060 84,270 3,665,630 678,820 4,120,690 763,091 | 26.... 58.52 96.21 78.62 72.97 — 106 ||| ,, | = Le 

ows... 211,740 48,123 peel 584,161 2,782,049 :284 | | 27.... 58.76 96.04 78.64 73.05 + 108 | 
DAILY TOTAL [AVERAGE DAILY SHARES) | THE ANNALIST AVERAGE NET | || x \ ed |e 
ae eo a | “Stock EXCHANGE.) | YIELD ON HIGHEST GRADE | KIA AA / 
46,820. 597,310 644,130 39,916,490 53,998,167 | |/2 21 | BONDS WEEELY ecko} 

537,240 578,810 40,495,300 54,687,777 | |S S| | Week —10 Utility. —7 Railroad, t te srocns) Lo | 
56,128,217 | |/3 | | Ended. 1940. 1939. “1940. 1939. Pe ites: iT | 

369,240 392,470 40,887,770 56,961,907 | Mar. 9..... 2.83 284 3.77 3.61 ail 
530 594,990 41,482,760 58,046,507 | Mar. 16..... 281 289 3.75 3.66 | || Vroom sets | a 
578,480 622,700 42,105,460 58,046,507 2 a ie Se 2.81 2.86 3.75 3.65 L awd 128 wosTwaws pase soare 
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' Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
| (Thousands) At Close of Business March 22, 1940 
— Combinea Federal Res. Ban ——N. Y. Federal Res. Bank———, (Thousands) 
; , Mar. 13, Mar. 22, Mar.20, Mar. 13, Mar. 22, Total Total Bills Total U.S. F. R. Notes Due Members 
ASSETS. aie. 1940. 1939. 1940. 1940. 1939. District. Reserve. Discounted. Govt: Secur. in Circulat’n. Res. Account. 
; Gord cuetipeeten « on hand and due from United agg Bags tanto By gt = = =o $616,124 
} SN WENN ase nn wcansanceuecnuns cous 415,907,622 15,982,621 12,317,721 914,531 sil de i asoceice Cay , »265, 6,827,831 
| Redemption fund Federai Reserve notes........ 8,334 , . 10,163 ™ ees et — neh 95,006,068 Philadelphia ....... 903,858 186 202,976 346,071 612,327 
| ere eaigem saan Smaps 361,786 362, 538 395,551 90,341 93,366 109’ ‘917 a wet et tenes we = == bape 905,55 
! i $6,367,742 $16,304,519 $12,723,435 $8,023,903 $8,009,243 $5,676,618 | Atlanta ............ 330,600 137 100,372 158,850 220,792 
! Bills discounted : nee Se wee weed oe = ae — 1,452,288 
| Secured by United States Government obliga- Minneapolis... |. || 279,916 47 73,261 1a itt 159/927 
M, tions, direct and fully guaranteed 334 369 1,871 35 105 10 fee 379683 138 Lid'aee peng 159,927 
: Other bills discounted................. Neeleee 1,632 2,620 1,568 477 879 | | eee ie0 igo pee a 
! Total bills discounted.................0.es0e0- $1,966 $2,989 $3,439 $512 $984 $1,208 | 98 Francisco ..... 915,074 165 204,057 379,414 650,124 
) Bills bought in open market..........ccsccccccces «ssecee = navn 7 86 tonne. ~ Sannes 216 ; 
! EE se 10,498 10,423 14,091 2,048 2,048 3,834 Reichsbank 
“ae d Govt securities, direct and repentant 1,342,045 1,344,045 911,090 407,496 408;181 257,500 a ee 
nds ‘ ’ 5 ’ ’ , ’ ° ’ 
Notes 1,133,225 1,133,225 1,176,109 «344,089 344.1 332,401 ‘1340, “pe ee ee ee 
DEE Kcdioec KOCERORERR Ope ceRCUbabavenelecedhidsbe. asauae. .  exncke SNe idkascas 8 80=—--- dua 134,762 Gola and foreign exchange... 77,711 77,259 77,336 77,514 76,791 
ge Total United States Government securi- Bills of exch, and checks. ...11,681.073 11, 667,779 11, 824,795 10, 967.053 6,900,845 
> ; ties, direct and guaranteed.............. $2,475,270 $2,477,270 $2,564,015 $751,585 $752,337 «$724,663 | Advances ; eat akon | ane 
4 Total bills and securities................+- $2,487,734 $2,490,682 $2,582,009 $754,145 $755,369 $730,075 | Other assets <2 ; 21a we See 
C8. Due from foreign banks........,....... 47 1 17 17 62 | Notes in circulation ......... 11,555,738 11,723,799 2 877,237 11'109,823 7'463,127 
an , Federal Reserve notes of other ‘banks. 17,604 4 19,444 1,325 1,102 2,782 | Other maturing obligations. . t t 1,559,289 1,552,969 1014'222 
rt ' Uncollected items ............ 721,035 712,167 1 168,577 178,692 143,969 | Other liabilities ............. t t 689,660 677.462 469,360 
2r- ' Bank premises ..... 1,689 1,7 42,723 9,858 9,858 1 ONE WO a8 ice dia vcapscesce 4% 4% 4% "8% "4% 
x. Other assets i 57,081 69,540 47,384 16,612 19,604 13,143 at in cable. ‘Cable report, subject to revision. +As reported in the 
— I a ic cisicciiecsiabtediisgal $19,692,932 $19,637,142 $16,008,086 $8,974,437 $8,973,885 $6,575,654 | DSP ANK Statement. maniaieaati ee 
- LIABILITIES BANK OF CANADA MONEY IN CIRCULATION 
Federal Reserve notes in actual circulation...... $4,895,048 $4,881,754 $4,335,416 $1,265,109 $1,253,452 $1,001,652 (Th of Canadian dollars) ADJUSTED FOR SEASONAL VARIATION 
Deposits: ties Mar.20, Mar.13, Mar.22, 76—- ai ea 77.6 
ember bank—Reserve account................ 12,256,250 12,438,580 8,989,181 6,827,831 6,890,517  4,825,4 ssets : . 1 1 | 
United States Treasurer—General account. .... "707,493 "526,387 1,222,206 is0s11 "119.613 | “1e'e1g | Gold... 225,772 225,772 202,057 yf 
INEM os 01. done coc naecckecatcsstcaucaes 390,780 364,406 234,761 143,127 127,046 84,027 | Res. in U. S. ged titi ti Ne 
GPU INU. os ca ha tndc conch asccceulcadadense 399,786 389,876 276,336 310,123 299,774 207,095 | & sterl. fds. 63,552 61,537 36,406 < || § 
a | 4 
co | 2 
Ss igi ck sieigennes $13,754,309 $13,719,249 $10,722,484 $7,431,892 $7,436,950 $5,311,381 | <1 Ot! Tes.- - -289,325 287,309 283,464 | | 8 
Defe rred availability ite items no aiidenda 688,626 678,445 602°179 154,758 * 160,912 bee 7g _ a, 024 103,168 130,824 S 22 +12 8 
t er liabilities, including accrued dividends. 3,665 873 887 1,340 | Long term...102,794 98,117 26,083 | | 3 | 
7c. : 3 bce 
? WOMNE TNIO os arsia sass cic oicescsccaacaees $19,341,358 $19,285,900 $15,663,744 $8,852,632 $8,852,201 $6,456,581 Total .....217, 819 201,285 186,007 2 Jt Lf ith. 
: CAPITAL ACCOUNTS Other assets... | 4,184 4,821 | 
. CMI i aac 6 5 a so cs cei bdo dkknk dgacatSoe 136,107 136,102 135,006 51,106 1,1 | | | 
iy " cbeebbekenpeaper peter 151.720 151.720 -—'149°152 53,326 B3'396 grt Total assets.511,499 492,778 400,192 qrenesoer neuncs| | | 
Surplus (Section 13b)...... 0... c cc cc eccccceeeeeees 26,839 26,839 27,264 7,109 7,109 148 | oe sl Sot bt ee 
COU GRID GI, occ vccccicqnccccsccscsose 36,908 36,581 32,920 10,264 10,143 8,164 —— - 217,334 212,767 159,169 ee 1940 
Total liabilities and capital accounts...... $16,692,932 $19,637,142 $16,008,086 $8,974,437 $8,973,885 $6,575,654 ovt. dep... 50,089 52,648 22,732 
Ratio of total reserves to deposit and Federal Bther Nee 75a 3g5 706.800 204.081 | MONEY IN CIRCULATION AND 
Reserve note liabilities combined............. 87.8% 87.7% 84.5% 92.3% 92.2% 89.9% eee 2 : MONETARY GOLD STOCKS 
% Commitments to make industrial advances...... 9,080 9,080 12,524 1,674 1,683 2,646 on". ms -- See 206,281 232,197 Wednesday Figures 
er liab.... i ‘ 1,922 Mill H justmen' 
% Statement of Member Banks GOLD RESERVES OF CENTRAL . "Sy peau tees a : 
(Principal resources and liabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS an sto note ae 492,778 400,192 -—Money in—, Monet. 
millions of dollars) WEEKLY ama ©8 8.21 Circulation. | Gol 
E ——— gag a ———Chicago———. _—New York City (In dollars of 15 5-21 grains, nine-tenths — -21% 59.98% 60.93% Ad- Unad- nad: 
Mr.20. Mr.13. Mr.22. ‘ Mr.20. Mr.13. Mr.22.Mr.20.Mr.13.Mr.22. fine; millions) BANK OF ENGLAND 1939. justed. = justed. 
LOANS— 1940. 1940. 1950." 1940, 1940. 4050, 1940." 1940. 1539. Report date (Thousands of pounds sterling) a 15.075 
Business* ............. 4,379 4,367 3,805 380 379 355 1,684 1,675 1,366 oe Mar.20, Mar.18, Mar. : 
bs aoe | oe baaaecen 338 333 #8 310 18 18 16 1115 ‘116 117 ye = 24 c 1940. 1940." 1939- yan 4 ES iW i i ion 806 
ock market: 7 . 1 4 - 1 ~~ " pee ; 
Brokers ............ 628 659 794 30 38 30 485 e414 | Mar. 18.2435 1,063 671 943 518 | Sunn Hon iis "aS det 34.928 “Jeiso7 | BAD 31... 7466 = 7.376 17,981 
CMM M5 ois cvccceas 473 476 «530 «633 BCS 159 190 | Nov. em ir .— = = pd Private depos. . .139,874 156,684 127914 | Fre. 14... Faye Pant uo 
nen 4 GEEEEED GUESS quem GEES qeEEES GumeeEED GUE coon ° ’ ” nkers’ a relic , , 
OE ss tennis 1,101 1,135 1,324 93 101 g34 | Dec. 9.2714 2893 558 693 609 | Other ae seis 150s 32908 | Feb. en a 
Real estate .......... 1185 1,183 113 4 M13 M13 113 108 pe ee ont eo pf = = Govt. securities.133,639 136,354 99,406 | Mar. 6... 7506 7481 18,290 
MEE ce cccnccesee vend “i o" U “\ ee ae Me 
CME oe es 1,553 1,550 1544 49 49 47 370 394 = 2714 2893 547 691 609 |Ding seg mies en ome et = >: +s 18.282 
: Be Bm PS 2 Ge ’ Securities .....! 26,004 23'768 22/434 : bs , 
Total loans ....... 8,606 8,616 8, 554 1 970 2, , Jan. 6..2,714 2,893 547 ’ ‘ 
urtentummets.. mes — a Jan 132714 2895 547 $0 G10 |P Prop. res. to iia. 21.49% moe Bie TE eS eee 
Treasury bills ....... 645 673 4 * 389 180 88 | Jan. 27..2'714 2'893 535 60 he —¥ rate...... “a “= (Millions of dotiars) 
Treasury notes ....... 1,796 1,780 1,999 156 164 210 830 785 749 | Feb. 3..2,714 2,893 535 690 719 Cie tial aman 2 
U. S. bonds........ “7 6500 6/490 5805 725 730 664 2,505 2,500 1,975 | Feb. 10.2714 2803 528 690 ferred to ‘British exchange" cyuslizetion ‘war20, Maris, Mar22, 
Govt. guaranteed |... 2,369 2.387 2,036 139 146 124 1,236 1,247 1,052 Feb. 17.2714 2'893 ... 690 724 me to British exchange equalization Mar.20, Mar.13, Mar.22, 
Other securities ...... 3,482 3,491 3,259 345 345 324 1/310 1,321 1,182 | Feb. 24.2'714 2'893 .. aye Bue teetet. 2 te 
7 Total invest........14,792 14,821 13,533 1,774 1,562 6.033 5,086 | Mar. Sc3714 Fop8 BANK OF FRANCE Fale Gouget .-.. =... 
St a ae a a a om | a ee ae ae ae ee be a oes. 2,475 — 2 89 
Total loans and in- Mar.15, Mar.8, Mar.17, i es 7 
18 vestments ....... 23,398 23,437 21,742 2,273 2,335 2,091 9,036 9,013 7,942 | pert cold reserves of United Kingdom 1940. 1940. 1939. | Ind’l advances, 
34 Res. with Fed. R. Bix.10,318 10,477 7,379 ‘884 "902 ‘672 6,124 6,156 4/282 | Change Equalization Account we on Sox, |GOld ........... 84,613 84,612 87,265 (not incl. 9,000, 
14 Cash in vault........ 461 476 416 26 75 53 | 16, 1939. tIncludes foreign exchange |FOr'sn balances " 92 92 740 Comeeeeae' te 
Bal. with domes, bks. 3,191 3,181 2,572 222 282 193 = £ 2 Bills on France 4,471 4,711 3,993 on sn 1 .. =—7 
er asse Pe eat off. bills 1,870 1, 2, 
‘ Demand deposits adj.19, 25i 19,507 15,976 1,655 1,745 1,439 8,908 8,992 6,958 | DISCOUNT RATES OF CENTRAL | Neg bilis beht. polioged Bk eotiee 32 — 24 41 
Time deposits ........ 5,333 5.343 5,212 ‘502 ‘502 ‘472 ‘700 701 ‘620 BANKS in France..... 7200 7.1m agro | Teel Bes Bose 
Gov't deposits ....... 576 573 630 85 85 83 44 4 113 Federal Res. Pres. Prev.| Adv.agnst.sec. =  #  £| _credit ......... > 
| Interbank deposits : System: Rate. Established. Rate.| or loans.. 3,391 3,398 3,340 Gold stock’. 18,360 + 78 {3 
's Domestic bonks .... 8,284 8,268 6,501 936 941 754 3,568 3,526 2,724 Boston ...... 1 Sept. 2, 1939 1%4|30-day advances ~'225 °'413 16g | Treas. currency. 2,989 + 4 155 
I. Foreign banks ...... 751 '730 ‘612 7 8 10 686 ‘665 544 New York... 1 Aug. 27, 1937 14%4| Temp. adv. to Mem. bank res. 
78 Pe Borrowings ......... 1 f 1 ag ee a ie oa Philadelphia. Sept. 4, 1935 2 State ......... 20,350 20,350 20,627 balances ...... 12,256 —183 Bag 
Other liabilities ...... <4 ““ re 17 17 15 276 285 314 Cleveland .. 7 May 11, 1935 2 |Circulation ... 155,448 156,135 113,414 | Money in circ’l’n 7,484 + 21 7126 
63 Capital account ...... ee 25 .. 249 248 257 1,489 1,487 1,482 Richmond . Aug. 21, 1937 2 | Total cr. curr. F gay cash. ie 2,374 +12 — 
S *Officially d ted “C ial, industrial and agricultural loans.’ Chicago vests 1 Aug. 3 2 Ph ny tes fs ~ 7 * or F. R. Banks, 707 +181 — 515 
sass . 20, leaner ol . 
73 DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING , RS i Ate 3 1937 3 Private Aor t 13900 12 1s 13188 poe pen ad 
CENTERS WEEKLY Kansas City.. i Sept. Rs 1937 2 Total sight lia.. 110,519 170,369 137,104 . R. accounts. 1,047 + 46 + 278 
7 esas ug. , Same SB = SRMEIO 2. nw cc ccee E 
aoe San Francisco 144 Sept. 3, 1937 2 _» OR Maseh 30 were eatimaned to he aan 
‘o. of ————-Week Ended. A ntina 344 Mar 1, 1936 tel PP! 
Centers ‘Mar. 20, Mar. 13, Mar. 22, | Belgium ....... 2° Jan. 25, 1940 2 SECURITY LOAN wate trae ee ee ore 
oR Federal Reserve Districts: — 1940. olite on » Guinae. * dy Mar. 1) 1935 1 seus “seats Gino a a ia ‘or the week 
; ~~ EIOMEOM. ooo ccc cc ccsscccccceses i. 5 iF . 
99 = 3 ebbearieebebeies 15 ,859,060 3,773,000 | Denmark “/7.: a Pay A 1883 °S slit ~ 3 Seta ct ae 
51 eo pean ceaweeekqwels 18 1765 439,000 | England . 2” Oct. 26, 1939 3 To To (Thousands of dollars; —, increase in 
96 Se eee rer 25 497,065 486,000 | Finland . 4 , “3 Y 1939. Brokers. Others. Total. earmarked gold) 
01 §-Ramanend §..........-+c.020. 24 289,732 294,000 | France ........ 2 Jam. 2 1999 2¢| Mar. 22 644 (190 4 Decrease in 
01 CATER 6 ocisss asescrecasccsss 26 257, 250,000 | Germany ...... 4 t. 22’ 5 177 583 | Week Ended: Earmarked 
a BUEN os sive sc aksicnceuncas 41 1,129,404 1,152,000 a... 6 Jan. 4. 1937 7 4 173 585 1939. Imports. Gold. Total. 
j MRM ccc ckchuceacent 16 226, 245,000 | Hungary 4 Aug. 29, 1935 411 171 582 | Dec. 20...... ,667 —90,132 103,535 
9—Minneapolis ........ 2.222! 17 150,237 149,000 | India -’....... 3 Now. 28, 1985 3% 430 1% 600 | Dec. 27...... 48,178 —17,906 30.272 
10—Kansas City ................ 28 242,432 252,000 | Italy 2220007772 May 18, 1936 5 467 179 648 1940. 
NE oo ccs 25 Gvingeeey 4 18 559 218 TUN a 5 «cae s Apr. 6, 1936 3.65 472180 Jan. 3...... 57,669 —14,374 43,295 
12-San Francisco .............. 29 647,776 ,000 Netherlands ... 3 Aug. 29, 1939 2 467 170 637 Jan. 1” eee 67,169 13,116 80,285 
— orw: a § an. 
I dearer ecdbeeos 274 «$9,141,000 —« $8,383,100 «$8,367,000 | Poland’. ** Dee if, 1st 3” 494168 662 n 264 69:80 
TOO We i ice he icc wacesces 1 3,598,000 3,581,475 3,509,467 Spain 3% May 5; 1938 4% po 4 688 51,831 
| Total outside N. Y. City...273 $5,543,000 ‘$4,801,625 «$4,857,533 | Sweden |)’. °3 Dee is » i930 2 [8 os 70.323 
TO HUE occ caucnsaute deyetacaay os 8,385,000 7,723,000 7,698,000 | Switzerland . ly Nov. 2 1934, 2 . = id = 38,822 
MONEY RATES IN NEW YORK WEEKLY MONEY RATES IN NEW YORK is '595 
stein Cone, 4 Bankers” CITY DAILY : = ize ue saan 55,564 
-———— Time ——. . r. cce| ces. ee rch 13—I 
_-tCall Loans, “80-90 Days, —4-6 Months. 4-6 Months, 190 Days—, cm f° e a 2 @iacaa...e 2 
Daily Daily Daily new. pt $A ed WG AR csasscdesscccyacuar ee 0.708 
1939. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av 1940. als. High. Low. st Pap. cept. - 45 162 a Rr ree 5.730 
Feb. 24..1 1 1.00 1% 1% 1.25 1% 1% 1.50 58 ve ve 44 | Mar. 21...1 1 1 467 = 161 = 628 | ~ United Kingd ideas 4,268 
Mar. 2..1 1 1.00 1% 1% 1.25 114 144 1.50 58 + we 44] Mar. 22...1 1 1 465 161 626 | Union of South Africa... "354 
) Mar. 9..1 1 1.00 1% 1% 1.25 1% 1% 1.50 58 ve we .44| Mar 25°51 1 1 : 472 160 632/ British India............0.'’ 2'352 
Mar. 16..1 1 1.00 1% 1% 1.25 1% 1% 1.50 58 5 vw 44 | Mar 26...1 1 1 -— wm Gt) Mees-...........000023 "635 
, Mar. 23..1 1 100 14 1% 125 1% 18 150 58 ae aE oe ae eee Mar. 482 159 641 | Philippine Islands veaccnne ae 
= tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §$Asked = 4 Ce | See OG isc: . <5. cencaauan . 46 
OORT QUID 6 non cctcsstns es 559 
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Bond Transactions—New York Stock Exchange—Continued 

















































Sales Net 

Ran Net 1940 Range Sales Net 1940 Range. ; : 

High. low. in 10008. High. Low. Last. Chge. | High. Low. tn 1000s. High. Low. Last. Chge. “a aon lai in ae ae — “<a bang é 
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63% ¥C cv s + 2 5 Seab A L 4s 50 unst....... *t$ 1 #114 11% 114%-— & 101% 93% C: NR oo a se ‘ * 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 30 





Stocks and bonds marked with a dagger are 


fully 


listed on the Curb Exchange; others are dealt in as 






















P&L $6 pf (13%k). 1 
City Auto St (.60) 7% “Oo 


unlisted issues. 
Range 1940 Stock and Dividend Net 
High. af in Dollars. High. Low. Last. Chge. 
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ie step Gere Fat & rt SS: 105 108 108.” 
1 ‘ “ 
st i ones : ft ett 2% + % 
2% Catalin Am (.15g) ......... PF us ss 
1 105° Celan ptc pf (7a).......... ‘by 113% 115% + 1% 
aot Sonali eaeihenwaetton sane 4 41% — % 
34 OS Serre 31 319 31%R— ¥ 
Cen & S' ee a 
1 o7it Cen NY Pow pf (5)....... +102% 102 102% + 1 
7% Cen Ohio Sti (.30e)......... 9% 9 — % 
9 Pera % \& = * 
1% Cen St El % epeKtsicoxs obs 1 1 — 
Cen St El < ESSE 6 +1 
1% Oem St Hi cv pf ............. 1 1 — 
116 «110 BOR) cos sncccciee 110% 11) 11 —2 
78% 68 Ohi Flex Shaft (5a) ........ 78% 77% 78%+1 
29 «2 | YEE 29 «24 +4 
5% 4 DE isi ow ke he bu oe 4% 4 + 
63 54% Cities Service pf ............ 63 («583 +3 
5% rt) Cities Service pf B .......... sé sa _ 
115% 30 Cit Sve Fal’ st pt (Bigg) 2d 103 103% 4 7 
ve P x 7 
110 «=—82_=—s Ct’ Sve i 
* 
3% 


= 


+] | 
wok gE asx aera Ee 


++++ | 


5 
. 
NS 
8 
> a row 
Peckine acti Pie ERRE 


S322 2" one sho, 3 
mmooents 
*- 
EE 
ie 
: 





ae 


34 Comm P Sv (.65e) 


s 

















ag —— Stock and Dividend Net 
High. in Dollars. High. Low. Last. Chge. Sales. 
% ta + Wat Sve............ t rs * % .. 100 
45 44 Conn G & Ck pf (3) = 25 
3 Cons ~g ¥ + \& 200 
83 78% Con G&E B +1 1,200 
120 et Cc G&E a + ¥& 10 
1% Cons sia 1,300 
39 32 Cons Ming & S$ (la) + # 500 
3 3 Cons Ret Strs _ 100 
97% 95 Cons R Strs pf (8) +3 20 
4% Cons Sti — % 1,400 
98 90 Cont G & E + 10 
7 6 Cont Roll & - 
10: 9% Cook Pt & V (.60) a 100 
10 7% Cooper-Bess — ¥% 300 
25: 25 Coop-B pr pf ( ste 200 
5% 4% Copper + \& 350 
y Cornuc G Min oe 1,000 
1 14% Cosden Petro 7 100 
22' 19% Creole Pet i 2,400 
45% Crocker-Wh + & 500 
tx Croft Brewi a 500 
72 1% Crown C Pet........ + %& 900 
1 1 wn Drg 200 
112 111 Cuneo Pr pf (6%) —1 120 
4% 4 DARBY PET ...........00:. ee 100 
19% 16% Dayton Rub (\%e)..... 1 1 + 600 
Decea Recds (.20e). + 800 
i% % Dejay Strs is) caine - 100 
1% % Dennison Mfg A.......... — 400 
20% Dennison Mfg pr aa (3e) xdt —2 50 
sal eisikiniale wicca weltins os 700 
a 9% Det Gas&Mfg (%e) 200 
11% 16% Det G&M of (1.20) _ 100 
1% 1 t Mich Stove............ + 3 1 + 100 
22 18% Det Stl Prod (.20e)......... 21 + 400 
9% 7% Diveo Tw Trk (.40g) 9 + 500 
12% 10% Domin Stl & Coal.......... + 100 
1 27% Driver-Har (.60e) ......... 28 27% 27™%-— 3 200 
109 — Driver-H pf (7) xd........ +107 107% 1 + 10 
15% Dubilier Con (.13g)........ + 1 + 1,700 
77 nig —, — oe ee open 71% 71% 714 — 25 
ae eee + 2% 2 + 600 
T% é fens" Tex BE cevcissup oh ene 6% 6%— 300 
124% » EAGLE P L (.20g)......... 11 11 11% + 
4 East Gas & as piven ee naman’ 3 3 3% + 100 
24% 7 East G&F 6 pf............. 2 3 +1 1,350 
554% 424% East G&F pr — (14%K)..... 53% +1 
19 15 — eS) Sear 15) 15% + 100 
4 3% Easy Wash MB (\e)...... ee 3% 4 + & 300 
17 16 Econ Gro Strs (%e)........ 1 1 16% + 1 100 
144 Eisler Elec (.088)........... 14 2 oe ,300 
8% 5% EI fer 5 “se 11,900 
70 62 El Bend & Sh pf (6)....... 68 67 68% + 1 2,100 
61% 55 El Bond&S A P ag re 59% 5 59% + 1 1,800 
20 12% 2 Se St eee 13 12) 130°C 150 
1 ‘a Electrol ae a cewebnecseeenie 7 on he w— 100 
26: 23° Elgin Nat Wat (%e)....... 2 26 26%+1 
72 65% Emp G&F 8% pf............ 72 70 72 + 4% 100 
71% G&F 7% pf I EE 71% 68% 71% + 3% 175 
70° 64 Emp G&F 6%% pf.......... 70 #68 %7 +4 20 
70 60% Emp G&F 6% pf............ 70 66 69 + 1% 70 
26 “a _ e GB 2% 22% + 50 
11 8% Emsco D & Eq.............. 10 8% 10 +1 50u 
ee ore ae ee? ee See 1,700 
23% Equity ty Corp = ED +6 sso 25 “a 25 a 150 
4 4 eae Eee nisoitain sie ssiee + 4% 4 4% =. 600 
23% Bureka Pipe L (%e) ........ a 7 7 +1 50 
12 +1 10% + % 1,500 
4 t 2 44 + 8,300 
9 7 i. 9 9% + 700 
23: + 254% 2 25144 + 50 
14 1 +14 13) 1444+ % 1,400 
7 6 .t + ¥& 200 
% t — & 900 
70 6714 Fire As Phil (2a)........... ane 10 
ae ree 15 15 15 % 10,900 
110 sal 1 110 + 3% 300 
17 15% Ford M Can A (1).......... 1 15%-— \& 500 
we 1 10% 1oy,—"'% "300 
1 9 t - 
19) 17 t ue oi io + % 200 
32% 27 + 29% 28 + % 1,360 
27% 22 + 22 22 22 —1 25 
87 85% GAMEWL pf (6) ........... 86 86 86 + 10 
1% ND iG ccc aOe + % 1 1% + 100 
15% Gen El Ltd (.67g) .......... 14 14 144% —1 100 
1% 13 Gen Firepf (4c) xd......... 16 15% 16+ %&% 300 
* Gen % y .. 900 
sz 1-64 Gen 1-64. 400 
44 35 Gen 3% oe 20 
% Gen oe 100 
1 1 Gen 1 oe 300 
77 72% Gen 73%—1% 10 
10 914 Gen 10 + 100 
Gen WG & 38 —1 75 
10m 98% $6 pi 9914 + 150 
Gilbert (A C) _ 100 
64% Glen Ald Coal (%e) 7 oe 9,100 
God si 8e— & 100 
102 100 Godchanx S pf 00%, + 2 10 
Goldfi er cc 
7 Hy Grand 7 + 100 
114% 8% Gray Mfg 944 + 4 800 
114 104 Gt Atl & P nv mene 04 —5 250. 
46 40 Gt Nor Pap (e) 43 a 100 
9 1% Greenf T& 9 9 + % 800 
2 2% Groce Si = 1 
17: 1444 Grum 1 +1 3,400 
39% 34 Gulf (1) 3542 3 34%— \% 1,900 
11144 109 U a pf (5%)..... 110 110 10 +1 30 
114% 112 Gulf St a. £. eee 113% 113% 11384 —- 4% 20 
1% 3 54% HALL LAMP = éeaceinte 1 8 1 +1 2,100 
Hartford Ray vtc......... t 1% 1% 1%— rr 300 
29 # : Hat Cp A B (1, 10) ee ae 7 ms 100 
Hazeltine (3) 7 
% Hearn D Strs 
21 17% Hearn D 
Hecila . 
7 4% Helena Rubin ( 
11 8% Heller (WE) (. 
Heller 
12% 11% Hewitt Rub (4e 
79 Heyden Chem (2a) 
21% 20 E (. 
8144 7 Hoe (R) 
2 9% Holling Gold (.65a 





6 4% Ill lowa P div ct 
2 m I 
12% 11 Imp Ofl Ltd (4a) 
12% 11 Imp Oil Ltd reg (4a) 
1 % Ind Ter Ill A % 
7% 5% Ind Pipe L (14g) 
1% 1 10 — — 8% pf 10 «610 1 
ve P 10% 10% 10% — 
113 108 Indpis P&L pf son) cuweeese 11” 109% 1” + 2 a 
Be 70% Ins Co N Am (2a) .......... 7 71% 72%+ & 900 
21 Int Cig Meh oO” ko9 nese wie % 22 22%+1 200 
ist 9% Int Hyd-El pf .............. 10 9% 10 + 700 
1% 1% Int Indust (.10g) .......... + 1% 1 1% + 
124 8 Int Met Ind A (%e) ........ 8 8 8 —1 100 
Par & P bd aes aes t 1% 1 4,200 
19% 17 Internat P D. cis ewnnsacs 17% 17 17% + 2,100 
19% 1% = Pet reg gs saheueenae - 17% 17% — 400 
beater Conn saneek 4 44 -— 
% baer Se ere $ - oe 




















a 


Aad 


a 

2 
: 
8 
8 


Beeees 
opo$8 aye 
> 
— 
Be 
nee # 
ale 
i 
SF 
Fe 
wes ant 


fe 
5 





F 
i 


Range 1940 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
9% 8% Inter UtHh A .............4. + 9 8% 9 + %& 
isif 14" inter Ue t £311 eae ra “ ‘I 300 
in pt (1.3404) ....... 1 16% + 1 300 
37 30% Inter Ut pr pf re) ea cmme ed + 32 tos me % 
3 Inter Vita ey) Mase wrath + 3 3% 3% + 200 
8 7% Int Home Eq (14) .......... ‘2 8 8% + 500 
13 " _ Hos Mills (Ze) ......... +13% 13 13%+ 200 
Inters Pw Del re Nab eeebae ee 3% 3 35% + 50 
17 18 Iron Fire vtec (1.20) ........ 17 7 + 300 
17 15% Irving Air Ch (1) ......... + 16 1 146 — 200 
3 ; JACOBS (FL) ............ ¢ «4 2 aa 1, 
2% Jeannette Gla .............. t tid 1 8 _ Fo 
88 der C P&L 5% pf (5%)...... 8914 90% + 150 
95 Jer C P&L 6 pf (6) ........ + 50 
105% 103% Jer C by 7 ‘ft REP cscoccct 105 104 105 ‘a 90 
2514 Jones & Lan Stl ............ 28% 25% +2 1,000 
4 3% KEN-RAD T&L A + 4 4 4% + 200 
T 6 y’s (. 1 Fd 1G + 500 
72 67% Kings C Ltg pf D (5) 72 +21 40 
tt Kingsb Brew ~ 500 
1% Ki a 1 ee 600 
2% 255 — 100 
7 Knott Corp (.10e) 6% — 300 
88% 85 Koppers Co pf (6) 8 + 20 
6 5 Krueger Brew (14) + 200 
25% 17% LAKE SH M ( 18% +1 1,900 
4 3% Lakey Fdy & rf 4 + % 1,900 
114 Lane-Wells (1) 10 “e 300 
Lehigh C & N (.10g) 2%— % 8,500 
Leonard a 300 
11 914 Line Material (48) 104+ % 50 
22% 18% Lipton pf ah) 22 oe 150 
13% 13 Locke Stl Ch 1. 1 * 150 
1 954 Lone St G + 3,000 
1 1 Long Is ¢. 1% + % 700 
481% 39% Long Is Ltg pf 40% 40%4+ 1 100 
444, 36% Long Is L pf B 37 = 37%+ 275 
2 1 Pack .. 2% 2% — 100 
6 5 Louis L & E (.10e 5 54% + 9,500 
1% udw ea 1 1 — 200 
28% 24% Lynch Corp (2) ........... 28 «628% — 350 
MAJESTIC R & T 500 
Ww 1 2. ara mm ms E ie 
35 Mangel Strs pf............. 39 4 60 
4 a Marion St Shov 3 % 300 
a Elec a +t 28 ag aS 
100 
914 Mewil Dreag is 7 500 
167 ohn (3a) + 2 70 
4% a iN — (ge) 4% - 200 
17 15 ned cedanmed 17 és 200 
4 3% Mer & MS See —- ¥% 200 
30% 25 Mer & MS pt pf ( 25% -—-1 v6) 
2 3% Merritt-C & 44— & 200 
z tt-C & S war <a 100 
% esabi Iron ........... ee 
108% 104 tro Ed $6 pf (6). 104% 104% + & 10 
% — _ Serer R+ | 
Mich Bumper .............. ‘ 
th Michigan Bug CERESRARSa Kee 100 
2 Mid St P BY vte (.10e) 5 
95 75% Mid CUED. css ccccc 7% Th 1,600 
1 17% Midland Stl (%e) ........... 18 100 
2 Mid-West Abr .............. 1 1%— % 500 
8 7% Midwest Oil (.90)......... 7 “ 300 
1 Mining Corp Can ........... % 100 
67 574 Minn M & M (.60e) xd...... 6 6 — % 650 
4 10 Mock J Voeh (je) ......... + 10% 10 10 “ 700 
7 5% Molybdenum (%e) ......... t + % 3,100 
32 24% Monarch M T BE se iveuns 731 3 31 +1 800 
1 RRR % w+ &% 400 
7 7 Mont-Dak Ut (.06e) ........ 7 1-—- * 100 
171 166 tz W: FES: 168% 168 168 — 60 
26 23 Montr LH & P (1%)......... 23% 23 2 — $ 150 
30 26 Moody In pt pf (3)......... t 2814 281% 28% + 25 
.s Moo. i) Ree os 600 
4 3% Mt City Cop (.15g) ........ t 3 3 + 1,400 
5% 5% Mount Prod (.60) ........... 54 5% + 1,400 , 
141% 138 Mount St T & RS kei. skh 13914 13814 139% — 20 
12% ad A A oe eee 12 11 +1 700 
17% 1 ay Paine S ce 16 15%— % 400 
10 84 Ahly YEE NG a hs 8 sy % 100 
10 7% NAT AU FIB (ie) ........ + 10 10% + 4,800 
4 io Nat Bellas Hess ........... % % es 1,200 
16 * ed C Lin (ged Weve essen + 15 14% 15% + 500 
47 Nat C Lin pf (3) .......... t 47 47 +4 50 
11% OM Nat Cont & Pn citeuneecean + 9 9 9 ae 300 
13% 12 Nat Fuel G (1) 122222222222: 12% 12% 12% |' 2,600 
3 3 Nat Mfr & Sirs ............. 34+ &% 400 
44 41 Nat et See + 43 43 43: = 400 
97% 88 Nat P & L pf (6)........... 92 91% 91% — 425 
3 2% Nat eae ee 3% + 100 
3% Nat R Meh (.30g) .... ...+ + 1,300 
545 46 Nat Stl Car (2)............ 47 #47 #47 — 50 
11% 10 Nat Sug Ref .............. 1 10% 10% — 200 
8 1 = Si SSeeaeeseres 7 7 T - 25 
11 N BeeeS CEE) .nccccescs 11 1 11 a 1,500 
1 14 Nat Tun & MD Siantonwiey 1% 1 1%+ % 300 
we Nat Un Rad .............. + a & - 300 
70 60 Nehi Corp (2a) ........... + 69 89 694% + 800 
14 13% Nehi Corp new w i . 14 14 14% + 3,100 
514 Neptu Mt A ( + 6 6 6 + 100 
133. 124%N Eng T & T (iM%e -132% 130% 132% + 1 60 
34 N H Clock ....... t 5 5 4 _ 200 
13% 12 New Idea Inc ie t 13 sae te a 400 
65 N J Zine - 62% 60) + 2 550 
1 1 N Mex > Ys 1 Kt, 100 
2814, 20% NY & Ker xd. +2 a 450 
3 NY Auction .......... 3 2 3% + 400 
9 7% NY Me 60) mo : on rm : 100 
109 1 NY P&L $6 pf (6) 04% 104 % — 10 
118% 1144 NY P&L 7% pf (7) il6 115) ite + 60 
a ae ame a _ ennareius 1 4 1 +1 b 
29 214 LO ' ee 3 23 2 +,1 20 
4% Niag Hud Pow ........... wm 5 es 6,600 
89: Niag Hud 1 pf (5) ....... +89 87% 89 + 2 450 
81 a Nies _ Ae er t A 80 _ z a 
, Niag Hud A war.......... + 
‘ Sh M B (%)........ + 4 wt, i at 300 
ae * Niles-Bem-P (ie) ........ + 644% 62 6414+ 2 200 
Nipissing Mn (.15g) ...... 1 1 — 900 
4 Noma c ts Srarctuckt t+ 4% 4% 4 200 
i nee Am Lt & a Poedueew th y + 100 
9% Nor Am L & P pf.......... 5 + 9 1,775 
26%4 3 ll A Ray A (zee) +25 2% 25 — = 
Pp ee 
r0si{ 100 N N Ind P S 6% pf (1 101 + 1% 50 
ila 1 } Ind P i —1 20 
Nor Pipe T Th+ % 200 
1 11 Nor Sta 11% 12 +1 500 
+ 18% 1814 18% + # 200 
37 5  Novadel- +36 35% + 600 
15 
25 
150 
30 
30 
000 
100 
300 
800 
100 
800 
100 
50 
200 
700 
200 
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Transactions on the New York Curb Exchange—Continued 












































































Range 1940 Stock and Divi 
High. Low. co |g ee te Net Range 1940 
- 49% 43% Pender Gr A (3%) . Lan Se High. Low. “in Douisns om Net 
"$24 Penn ‘Traffic (15 "+ 1m lay imag ote é 3 © 0 tee a... mmm. Low. Last. Chge. Gules High Low, "°° 40d Dividena Net 
s 2% 1%P oa 800 3h ee § a (.30e) 4% 6 4% — 800 Pn gg aes High. Low. Last. Chge. Sales. 
" Ee re hee et eee tae ee ate oe PRL SATB A TOK 10OR WOK 
‘a P&L + 3% 15,1 - , 
00 113% 111" Pe race 09% 10914 90 é US Ste 3 — 400 127 125% KAN G & E 6s 2022 A.... 8 127 126% 
* ite” lang Pe mae Sep 112" 112 5 % = aif if United Sto a 100 sed octet ee 126% 126% + % 
00 @ Pa WaP a 171 171 +3 = 3° 32 Us Wall Pap 2g ot 700 = 104% LONG ISL LT 6s 45 9 
. 9% 77 Pepperell (3e) ae s 86% + 1% 550 6% 3 Univ a. e+ 2” 3 * 1,200 105° Lou P & L 5s 57........ oa 108% 1044 pro + # 
“4 Pharis T&R (150) - 50 ug 8% Uniy 5M + 1% 7,700 be 
“4 13 a Phoenix Sec ...... % 4 wh a 900 a if Utab-I 3 nm m— % 1'200 be = METRO A Pee 2 107%41 
; iy Floneer Gold Cid) fig 3G diy $98 “P90 | Sy Toy Ul eh Ge 3H 63 200 | Hos "as Midas via 8 Gj: 2 lagi aan” ion 
7% Pitney- (.40) 1% + 1,600 fy U & 16% 17% +" 100% 99% Mid St Pet 6%s 45 Al..). 2.27: . ae = 
, in “+ % 250 ‘St Pet 6%s 45 Al... 7! S. = 
+ 61% 55 Pitts & LE (38) 700 1% 1% U & Ind pf — & 700 108% 100% Milw G Lt 4365 67.2.2 20 2221! ul oe za 
00 Pitts Forg (ie) ... +1 260 1 Util 1% 1 102% Minn P & 1 41 ats 102% 102%, 1 
50 12 Pitts Metalle (ye). +, 10% + 1,100 56" se” vane, rut 100 1045% 10344 Miss P 1 i ee 31 103% 103 bs 
50 104” 99° Pitts ma (He) 11% 1% 11% — , Utility Equit pf (2d) 1 300 1044 102" Mine ete OO SH ST-....-.-. 35 10 — 
G 4 100 3+ & 300 Miss Pow 5s 55.. : 3% 103% 1 =i 
0 1% 1% Pleas Val Wine (16g) 03% + 1% 900 1% % VALSPAR ° 98° 92 Mo Pub Sve 5s 60...//./° 7°" 73 £ 1086 104 104 — 
0 11” 9% Plough Ine (. 1% .. 100 a 31° Vateser ot con 1% 1%+ + 
> » ae — & 800 23, 25 y pf (ik) 1,400 99%, 
. a 4" Fewer & Alex (ide)’ m1 ie 100 1 an Nor M T (. 7 + 3 25 112% 111 - 9 
0 1% 1 (12) te t% 4 100 76 Veen pe a at 400 107% 106 ca + 
0 10, 84 Pressed Met ge). 00000 3% 3g 900 PRN eon oy of 2 > 13 y 6s :7 $ 
0 RL ee eee ‘ 1 J = 4 
3 — Fy CO 2 x 15 14% WAYN ts 
0 5 3% parity 9 Bee, 4 7 eS 4 20 Wellington 14% 15 + 200 am Nevada Cal E Se 56.00.00... 55 “80 < 
1134 110% P'S Col'T pt 41). .2200007: Hr 8% -. 1,700 2 gig Wentworth Mtg (20 te, 800 @3'N Eng G&e ce 4s. 10000: 16 67 Gel ayy I 
+4 93% 79% P 8 Ind «ys feloeeee 134 1B 113% + 1 "50 ~~ West Texas Ut 36 pf <6)...’ on 99 ats 100 63% N Ene Gti ae a7 See eas 10 66% seis — * 
994 PS Ind 26 eet tte ne t . aeas ~ me SAE OS 4/........ 2 
0 ont > saan Pho ao eee eens 45 444 45 — 7 = 4} West Air pea CaaS t 1% 1% 14% — an 34% ae Fow cere 100 $6 3 
oe rete Petes me BO. (0)...;.-<- 107% 107% 107% _ 7 Wana Alt Express. o----... + 10,500 i Pow Se 48. ....0. 02.1. oTty 100 + 1 
. 86 Puget Sd P&L $5pt (iidkixd 78 734+ 2% 6h 91 74 Wilson-Jones Cin Woe... .*t = "100 it Nourse io 103 oye + 16 
0 17 ae 25 23 47 ai w. Patsccaces t 9 OriPs eins sae 03° 103 i 
; if 11 A ta & T (%e)....... + 15% a 30 +1 375 a s re ee 4 4 4 + ben x | NY Pen&Oh 44s 50 wa....__. , 191 101 101 ba 
: WRU ns c6aan ds caven 6% 6% OOK br 12 2 bw sae A a ee + is a ua 102% NY St E&G 4 UR pR ay ST 3m + 
W ee ee ee oom “eam | 14am 214008) oc em ORF OB. 2.2.2 + 
) 125 115% QUAKER OATS (5) 116 115% 115% — 1% laine act Sp ae 2,300 106" 104i Ne Bes Lew siitas IID "D088 ay ay $ 
: 49% Quaker Oats pf (6)......_.. 153 1 a 20 *In bankruptc 49% 454 Nor re ot t5es 7 it 105 
4 wéigerns 53° 153 +1 30 Bankrupte ptcy or receivership, or bein; 1068 Con Ut 5¥s 48 A... 1 ‘a 
y Act, or securiti reorganized under the 104% Norwest P § $s 57......°°°'"* 5 46% 4 _ 
7 14 10% RAYM CONC #0 marked are ‘fully listed on the ee eect companies. +Stocks i oicaameoie 13 105% 108% 108% — " 
40 35 Raym Cone pr (3)...... 1. 12% 12% 12% .. 50 alt in on an unlisted trading basis. Rates of dividends in the ten: 111% 110% OGDEN 
; 1% ,% Raytheon — Saecetapeees qe ve et Somme aneed nec snual disbursements oe beh yp tS 108% 10744 Ohio Pow 338° 68.77 3 111% 111% 11 
14 ,% Raytheon Mtg .........-.... <3. sie 3 eclaration. Unless rwise quarterly or 109% 10712 Ohio Pub Sve 4e 620000 1 108% 1 a 
; @ OR dp Rae ee wai fe ae agg HR | Sheesh om Rees, tbe geared meres eae | Oot ae oe we ae ie 
, we; Republic Avia, avadextnscend ; A ues or paid so far this year. fico: oe paid last year. e Declared 110% 1 107% + % 
24 14 Richmond Rad) ..... 17122. * 18 1s 18% + % "200 h Cash or stock. | k Accumulated dividends paid or declared ‘tis year: OTe 900 Pac Fale Se Boe 11 109% 109% 109% + 
Es Rio Gr Val G vice........ 1} 1% — 200 ur Under rule. ‘ww With warrants. xw Without warrants. war War- 103% 101% Pen Cen P&L 4% 77...1. 2." 35 94 per 
4 ¥ 10 © Cable ¢-20e) aes + n% 1% 1%, S om 200 of trading less than 100 shares; sales are Ry ba brs va Con P&L a4, - Sasdteane 50 102% Fe 1 + 
D Roosevelt Field ........... ' ‘ EE aeeepeniees , +1 
ae to as + 2 3+ = to DOMESTIC BONDS 108 10 Pen HA Se 62 Ho2222222.1. 6 Ine tee eet 
Roost __ptoniehereaeaae a a oe 100 1960 Range. lords og” ben-Oh Ed Ge 50... ee 8 108 Bnd 1 <a 
7 ss Beer steseens 65 63 64h + 1 "250 High. Low. Sales Net 108% 107% Pen Pub o Qari 12 107% 1078 1 = 
) mm tne tae cas 4% 4 4% + 100 109 106% ALA f in 1000s. High. Low. Last. Chge. 97 hee Ss 2 Sets: 1 108° 1 + & 
; 3% R eis... +147 13 1348+ s 1 POW 5s 46..... , . 5 107 4 98 ias L&C 4s 81 B.... 18 08 108 + % 
D yerson & Haynes ..... |. 1% 1% 14— rs test 106” Ae Ree ot St: 2 1 ito 1 ; 2 115” 110 Pata Bl Eten D...11. 31 oat or +i 
7 S Pace a, Ss 
) 2% ST REGIS PAP 1054 10419 Ala. Pow ‘Se°5gu07<77° 18 102 102" 102% + 100 36 Fhils Rap Tr 6s sit 3% TANS 110% te — ae 
; 73% "a St Rests pf oe a*_5 08 105% 99% Am P & oak. .-- ior 00% 101” rt "90% ror $ * 
2 ' , = r A 6s 2016. - 100% 101°. a = 
) 1 % Savoy Oil 6% 8% + %& 700 111% 108) ee ‘ow 44s 48........ 4 1 1 1 87 
i wma S ss; ' fs i ‘ ps Appal El Pow 48 63.02.20... 12 109% 1 jos — % 108% 190 ta 
) 31 28 Scowim Mf 13% 13% 13% + 200 107% 1 ppal Pow Wisc dccas 1274 127 110” 110” 1n0” 
) 9% 7% Seallin Sun. + 7a Pag 7a I 700 Gig 41° As Bice the toe 000 tr ‘Sait ous 10% +" ss ier ot 8 
1p Seullie Sta wat ~crte #2 28% 13 As (Nairobi: 3f7 5% St + 15245 15244 18244 + 
84 7 Selberting Rub ........ ™ 7 > +. Tees 2h imasG se weg? i 4% 10% a ie "36 
% foe . i P 900 30 1 ASGE&ES panes S7se*44 * 27 14 “4 + 94) 94 si 
4% Selected Ind cv ..........., +o 5” g* :: 900 26% 12% As G & E fis 49.12.2212 1 o- a eM 20% 90 —* 
) 59% 5214 Sel Ind (al ct) (5%)....... +57 57 57 *s 200 15 As T &T 5s 55 A... 50 14 a 100% 1 
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San Francisco Stock Exchange 


UNLISTED STOCKS | 
High.Low.Last. | 


383 No A Avia 22% 22% 22% 
20 21% 
3 3% 

22 


*95 Nor Amer. 21 
*80 Penn R R.. 21% 


6' 0 “* 
*10 Std rands 6% 6% 
620 Studebaker. 11% 1 11 
*59 Texas Corp 45 44 
*172 Unit Aircft 47% 44 
400 U S Petrol 1. 1.00 1.00 
300 Utah-Ida S 1% 1% 1% 
*125 Warner Brs 3% 3% 3% 
10 W C Life 4 4 4 


Sieeend 


STOCKS 
High.Low. Last. 
11 Addres-Mul. 17% 17% 17% 
25 Ai 9 


twy E pf 9 9 
125 Am Coach. 8% 8% 8% 


110 Apex El pf. 90 854% 90 
41 H P 59% 60% 
195 Brew Corp 64 


18 Canfield ‘Oil 7 6700S 70 
205 City I & F. 13% 13% 13 
85 Clev C I pf 54% 54% 54 
60 Clev Gr Br. 41 41 


1,298 Clev Rwy 24 29 
1 15% 
270 ColonialFin 12 11 124, 
25 FirestnT&R 19% 19% 1! 
Gen Elec .. 38% 38 > 
20 Glidden Co. 17% 17% 17% 
107 Goodrich, BF 19 1 
oodyrT&R 23 22 
50 Gt ha Tow = MH Hy 
12GL 


Tow pf 
60 Halle Br pf % 21% n% 
80 7. 44 A. 
$5 c 105 
35 In * Rayon 20% 10% 26% 
100 Kelley Isl 
Lime & A “ 14 . 


255 Lamson & S 3 
90 Martin, GL ay 3 3 4% 





Cc 
0 Midland 8 P 34 35 333 
115 Murray O M ee 
269 Nat Acme.. 1 16% 
203 Nat Rf new 3% 3% 3% 
175 Nat Til 1% 1% ae 
110 fs 
ur 
NyCenRR * a5 ut ist 
100 sos 


0% 
37 Pat-Sargent 14 14 14 
340 Reliance El i3 13 13 





Works.... 3 3 3 
100 Vichek Tool ” 3° 6 
5 White Mot. 10% 10% 10% 
55 Youngstown 
Sheet & T 40 384 39% 
75 Youngstown 
Stee] Door 23 22% 22% 


200 Am Pn pf.. 1 1 


1,816 Am T&T. . .172% 170% 171 

5 Big S pf. . .10144 10144 101 

yy eame 86. 84% 85 
195 *Bos Her T 19% 194% 1914 
B&M p p ™% TH 
143B&MpfAs 2 1% 1% 


s 
5 Bos & Pr.. 16% 16% 1 
300 Bos Edis.. “us 1494 143% 
105 Bos 50 49 49% 


As. 

315 E G&F pf. 23% 20 tv 
351 EG&F p pf 4 54 
69 E Mass pf. 61% 60% 61% 

E Mass aj. 2 2 2% 
405 East 8 S.. 3 3 3% 
145 Emp As.... 25 24% 25 
290 First N St. 4 4 44 
10 Gen Cap... a 
115 Georg A pf % 


5 5 

50 *Int B Hole 12 2 12% 12 
il. 

105 Mer Lino.. rr 14 14 


357 Narr Ra 

205 N E T&T..133 130% 132 
142 N Haven... % 

3,098 No Butte.. .60 . 55 

10No N H... 77 177 
14Old C cod.. .11 .11 1 
160 Pac Mills.. 13% 13 13 
160 Quincy .... 1 1 1% 
638 Shaw As. ~ ee 1 - 


20 Sull Ma 
193 *Torrington 33 at 31 
T Dr.. 27 
pf. 
1,962 Utah Met... 


35*War 8 D.. 27 26% 27 
BONDS 


$6,000 E Mass 4%4s 


AMES 95% 95% 95% 
Seah ae 100% 98% 100% 
RRO 101% 101% 101% 


2,000 Lincoln Pet .1 


1,000 Mascot Oil. 
3,180 Menasco Mf 


900 Repub Pet.. 
1,053 Richfield O. 4 = 
100 Richfd O Cp 1 1 


300 Un 
1,927 Vega Airpl. 


Sales. 








Los Angeles 


STOCKS 
Sales. High. Low. Last. 
400 Bandini Pet 3' % 3% 
700 Bk & Gay F .3 31 


1,000 Bkeye Un O 

pf°vtc ... .02 .02 .02 

150 Calif Pack. 23% 

95 Cent Invest 12 10 1 

70 Chrysir Crp 847 

174 Cons Oil. 7 

330 Cons Stl pt 10 

200 Crm of Am 


10 Dist Bond.. 6 6g 
147 Doug Aircft 82% 7 7 
1 = 1 


1,100 Exeter Oil 


OM wise 5 F 
125 Fitzsms Sts 9% 9 
330 Gen Motors 5444 52% 53 
25 Gen Tele .. 25% 

1 


206 Hancock Oil 
ce ee — 
100 Holly Devel .7 
10 Lane-Wells. 10 


669 Lekhd Aircf 30% 27 305% 

526L Ang Inds 1% 14% 1% 

324 L Ang Invs 7 4% 4 
4 


2 ly 2% 
% ik 78 
200 Oceanic Oil . 36 «= .36 
800 Pac Distills .10 .10 .10 
18 Pacific Fin. 1 s 2 
20 Pac F pf A 12 
20 Pac F pf C 10 i 16 
228 G & E 334 33% a3 
401 Pac G & ~1 : 
6% aa = 4, 34 34 
100 Pac & m % 


vied 1st b 31% 31% 31% 
456 Pac Lightng 47 47 41, 
2Pac P Serv 5% 5% 5% 


950 Occiden Pet 


1 Pac P Serv 


100 Pug 3 ey ist 13 138 


1% 
383 Rob P Mkts 8 8 8% 
1,455 Ryan Aero. 5 44 5% 


38 Safeway Sts 51 50 50 
10 Security Co 
U of BInt 31 31 31 


30 Sig O&G A 31 30% 31 
200 Sont Ch Sts 6% 6% 6% 
1,115 Sou Cal Edi 30° 29% 30 
253 Sou Cal Edi 
30 30 


6% pf B.. 30 
ean ex: 
pf C 29 29 29 

wane y= we % " % 

6% pt 


BAe Uw Ftti4 
1,265 Sou Pacific 12 12 12 
1,512 St O of Cal 23% 22% 22% 
2,980 6% «66 6 


Transmer .. 


1,067 Un O of Cal 164% 16 ise 


i Cons O 14 


800 Well OofDel 

53 Wes Air Ex 

200 Yose Portid 
Cement pf 2 2% a 
MINING STOCKS 


2,000 BikMamCM .091%4 .09 .09% 
5,000 CalumetGM .01 .01 .01 


100 CCholIG&SM 1% 1 1% 
1,500 Imp Develp .00%% . oo -0014 
UNLISTED STOCKS 
175 AmRad& SS 8% 8 
47 AmSmelt&R 49% 4 4 
589 Am T & T.172 172 172 
353 AnacondCM 28144 27% 28 


145 Armour(Ill) 5 
240 Atch T &SF 2” 2 " 22” 
100 Aviat Corp. 

B BaldLWvtc 4% we 4% 


105 BethlehmSt 75 71 
110 Borg-Warnr wr 22 


11 Cities Serv. 4% 4% 
20 ColumbG&E 5 
50 ComSolvnts 13g 14 14 
225 Cmwith&So 1% 1 1 
400 Contl Mot.. 3 3 
15 ContlOil Del 22 22 22: 
2,242 Curtiss-Wri. 10% 1 
185 Curt-W CIA 31 
100 El Pwr & L 4 4 
225 Gen Elect.. 3 
4 Gen Foods.. 37% 37 
(BF) 18% 18% 


385 Goodr 
140 IntINickCan 355 35 
40 Intl Tel &T 4% 
15 —— C36 34 
179 Loew’s..... 3 36 
45 Ssenteen Wad 53 524 
155 NYCent RR 1 14 
1,202 N Am Aviat 

316 PackardMot 3 
AP RR 21 


Radio 1 
330 Republic Sti 19 19 
60 Sears Roebk 84% 
190 Socony-VOil 11% 


55 SouthernRy 1 
15 Stand Brnd. 
205 Studebaker, 11 


250 Un Air L T 1 
65 Un Aircraft 45 
33 United 1 
40 U S Rubber 35 

594 U 8 Steel.. & 

t E&M .111% 11 


Pittsburgh 


STOCKS 


& ia NeoBoaBsan Re 


oe 
BeSeS lw 


J 


ek hn saan 


Fe 
BBB 
RR 


High. Low. — 
85 Ally Lud St 22 21 
35 Armstr, = : ty 3 
456 Blaw 
1,400 ae Met. t 
90 Col G & El. Pv 55% 
1,300 Gr McK&H. 6 6 6 
100 Devon Oil.. 164 < 2% 
467 oe og Br. 14 
100 Ft ‘* 138 138" 
2,061 ley ‘st _ = 
2,080 Mt Fuel tek 3 


10 Penn Bay = 

open PI Pi a 10: 102 
& 

25 Pgh SeraB. i iy ‘ 

10 Pgh S 

10 Ruud’ Mig. 3 3 


1,425 Sham ofa 1% 1 oF 
2'068 West Air Br 23' 23 
55 W TaMte. "111 111% 











Chicago 


STOCKS 
Sales. 


500 Abbott Lab 67 
85 Acme Stl 


& 
100 Allied Lab. 19 
50 Allied Pd A 20 


20 Allis-C Mfg 36% 36% 36% 


20 Altof’r Bros 19 
120 Amer PS 


pf 90% 90% 
831 Amer TAT. 172% 170% ing 
5% 5% 
1% 1% 
55% Oh 


1,150 Arm 


& Co. 
4,000 Asbest Mfg 1% 
35% 


100 Athey T W 


‘. 450 Avia & Tra 3% 


— Avia Corp. 


Th 

50 Bast-Bles . 17% 

350 — Mfg ot 
Belmont Ra 


1,850 ae Avi a 
500 Berghof Br 11 
150 Binks Mfg. 4 


350 Bliss & Lau 18% 


ut 
300 B: L 10 


220 Cen&S W U 


High. Low. Last. 
% 67 6714 
. 465% 45% 45% 
550 Adv Al “4 3% Be WM 
ee B im 


12% 12% 
19 19 
20 4620 


19 ee 


18 619 


Co pl pf.113' 112 «113 


160 Cen&S W U 
D 
850 Cen&S W U 


100 Cent C Stor 10% 10% 10% 
230 Cent I P 8 
pf 80% 785% 795% 
100 C pall SA % LA 
100 Cen 11 S pf 7% TH TH 
100 Chain Belt. 19% 19% 19% 
400 Chery-B Cp 12% 12 12 
2, = Chi a. 1% 1% 1% 
200 Chi-Corp pf 36% 36 
400 Chi Wi Cab 11% 10% 11% 
430 Chrysler .. 85% 5R 1b 
450 Cit Service. 45, 4% 4% 
50 Club Alu U 3% 3% 3% 
8,000 Commw = = my 31% 32 
300 Com Ind 15% 15% 15% 
50 Cons eg ~ 2 3 3 
600 Cons Oil .. 7% % ™% 
50 Cons Co Ill 
pt pf. 4 4 4 


100 Con Cp 
20 Cont sti re 140 
15 Cont Steel. 


125 Crane ..... 207 
0 Cud Pk 
7% cum pf 70% 70 70% 
200 Cunn D Sts 17% 17% 17% 
150 Day Ru Mg 16% 16% 16% 
50 Deck (Alf) 
& mM... 2% 2% 
100 Deere ..... 21% 20% 21% 
150 Dix-Vortex. 13% 13% 13% 
50 Dix-Vort A 3 37 7 
50 Dodge Mfg. 2 12 12 
400 Elec H Util 3% 3% 3% 
450 Elg Nat W. 
100 Fairbk,Mor 42% 40% 42% 
100 FitzS & Co 
--. 10% 1 10% 
50 Four WDA 4% 4 414 
250 Fox Brew’g 144% 14% 14% 
450 Fuller Mfg. 3% 3% 3% 
550 Gard- ong 17% 17% 17% 
102 Gen Am + sae 51% 52% 
250 Gen eau 25 25%, 2% 
246 Gen Foods. 48% 47% 48 
=e Motors 53% 52% 53% 
20 Gil f Ra 4 6% 
100 Gold’ at Brs 11% 11% 11% 
188 G’dy’r T&R 23% 1 
11% ae 11% 
1,100 Gt LksD&D a 2 25% 
150 Hall Print. 1 18% 
800 ——— : 9 
400 Hein-WM 9 
10 Hib, spBart 0 40 
oud-H B. 13 13% 
250 Habbell,Har 1 18 1% 
150 a. Mot. 
200 IllinBrick.. 4 4 of 
100 Illin C RR 10% 10% 10 
ep Pn T 24 24 24 
100 Ind Stl Pr 2 2! 2% 
10 Inland Stl.. 83% 83% 83 
Intern Harv 54 55% 
50 IntersP$7pf 3 3 3% 
750 Jarvis,WB. 1 1 154 
Jef'son El 19 619 
50 Joslyn M&S 48% 48% 
300 —— 8 
— 
ren 4% 4% 
180 Ken agg >. 
pf... 45 44 44 
50 a Oi 
, Were 3 
800 Kingsb’yBr % % 
th -2 2 2 
th ae 3% «4 
cN& 7 7 7 
300 Lincoln Prt 2% 2% 2% 
10 LincolnPrtg 
-5Odivpf 21% 21% 21% 
200 L’dsayL&C 
75 Lion O Ref 1 1 1 
120 ee — - * 7 
100 og sees 28 28 
40 Ma f 29% 29% 


200 MidUnitpfA 1 
60 Miller&Hpf. 
= Minneap Br 4 


50 Ontario Mf 11 
200 Peab 
100 “=> El wl 


544 54 4 


ak * 
3 
25 2 
3% 3% 
1% T 
1 es 
10% 1 

22 
1 a. 
5: 


met et et 


| Sales. 


Sales. 
— High. 








17,700 Bait Tr Co 
5% A_'T5. 
1,000 — Tr Co 


Sales. 


Sales. 














Chicago—Cont. 


STOCKS 

High. Low. Last. 
339 Penn R R 22% 21% 21% 
350 Peo G L&C 36% 35% 35% 
50 Poor & Co 

ME seseces 10% 10% 10% 
200 Potter Co.. %& 7 7 
300 PressedStiIC 12% 114% 12% 
120 QuakOats .117 115 117 
80 Quak O pf.153 152 152 
100 Rath Pack. 37 37 37 
100 Rayth’nMfg 1 1 1 
50 Rayth’nMfg 

Co 6% pi %&% we % 


1,600 RollinsHM. 1% 1% 1% 


10 StLNaSYds 78 78 78 
100 SangamoEl. 30 29% 29% 
100 Schwit-Cum 9% 9% 9% 
600 Sears Roeb. 86 83% 86 
700 SerrickCpB 2% 2 2 
10 SignodeStIS 29% 29% 29% 
600 SBendLWks 24% 24 24% 
120 SoColoPwA 1% 1% 1% 
200 Spiegel,Inc. 10 10 10 
350 Std O Ind 25% 25% 25% 
100 Sterling Br 1% 1% 1% 
200 Stew-Warn. 7% 7% 7% 
50 Storkline F. 6% 6% 6% 


3,950 SundstMT.. 24 19 23% 
1,800 Swift 


eee 22% 22 22% 
500 SwiftIntern 30 29% 29% 
157 Texas Cp.. 455% 4414 455% 
62 Th’pson,JR. 4% 4 4h 
195 Un C & C 84 82% 82% 


2,200 Unit AL Tr 19% 18 19% 


95 U S Gyps.. 82% 81% 82% 
700 Utah R Pr 1% 1% 1% 
200 Util&IndCp. % % % 
600 U S Steel. 56 53% 56 
100 U § Stl pf.118 117% 118 
400 Walgreen.. 21% 21% 21% 


100 W Lod ra 21% 21 21 
a we ” 


~" ES 91 “ "Bie 
- Wise’ Bksh. 
oodall Ind 4 
30 Wrigley oy 
Co., 
100 Yates- ey "Ml 


1, 800 Zenith 1 Rad a a 


Baltimore 
STOCKS 

High. Low. Last. 

1,000 Arundel Cp 1 
441 Balt Trans. 


35 
544 Bart Tr pf. 1.65 1.60 1.60 
20 Cns GEL&P 83 83 


- 118% ip Tins 118 118% 


2 
27 Mer & 13% 13% 
115 Mt V W 

Is pf... 47 46% 46 

1,250 New A Cas 16% 155, 165 
140 Pen W & P 67 67 
SF &G23 22% 23 

65 West N Bk 37 35 35% 

ODD-LOT SALES 

176 Arunde) Cp 18% 18% 18% 

4 Balt Trans -35 

7 Balt Tr pf. 1.60 1.60 
sey ye GEL&P 83 aa 83 


G E L&P 
444% pf B.118% 117% ae 
35 East Su As 28% 28 
Fid&G Md.. 1 


7 M-Tx 7 
8 Mt Ww’ 
Mills pf... 46% 46% 4614 
N Cas. 15% 16% 
6Seab’d Com 15 15 15 
3Seab 5% pf 37 37 
F&G 23% % 23% 
—" 
$17,000 ~~ 


Tr 

igtdbds, 71 30% 30% 30% 
5.. 36 34% 36 

% B'I5.. 94% 94% 94% 


Cincinnati 
STOCKS 
High. Low. Last. 


27Am L Mch 16% 15% 16 
31 Am Roll M 14% mg 14 


mo Ci "Gat p A say 108 101 tr 


20 Cin Tel 99% oo” ae 
3 Cin Tob ‘Ww a 
8 City Ice... 13% 13% 13% 
Coca Co A. 138 1 
hen (Dn) 6 


5 Dow rug. 
30 Eagle-Pich. 11 
170 Form Insul 1 


164 Gen Motors 53% 53% 53% 


= Gibson Art. 28 28 28 
0 Hatf Pr pf 6% 6% 

7 Hatfd pt pf = 10 10 
106 Kahn ..... 13% 13% 
574 Kroger 32% 30% 317% 
230 Moores-C A %& % BR 

ee 18 =—:18 
50 Nat P’p pf 3 3% 
522 & G.... 69 635q 

540 U Printg 2 2 
217 15% 15% 


U 8 Prtg pf 1 
300 Wurlitzer . 12% 12% 12% 


New Orleans 
CURB STOCKS 


7 «67 





50 Col 6 
458 Colum Gas. 5 5% 
Dru 2% 


High.Low. Last. 
115 Jeff Lake O 4 4 
179 Std grt 77 


pt A 21% 21% 21 
200 stand Fruit ah 3h bn af 
1 Wess O pf. er” 








Detroit 
Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. Last. 
100 Auto C Br. .20 .20 .20 
530 Baldwin R. 6% 6% 6% 
420 Briggs Mfg 20% 20% 20% 
240 Burr A M.. 11% 11% 11% 
100 BurryBiscuit 1% 1% 1% 
1,080 ContinentM. 3% 35% 3% 
111 Det Edison.119% 119 119% 
200 Det Gray I. 1% 1% 1% 
340 Det Mich S 1% 1% 1% 
610 Ex-C-O Air 26 25% 25% 
1,752 Fed Mogul.. 15 14% 14% 
200 Frank Br... 2% 2% 2% 
135 FruehaufTr. 29 29 2 
300 Gar Wood I 4% 4% 4% 
300 GemmerMA. 32% 32% 32% 
400 Goebel Br.. 2% 25% 2% 
1,400 Gr Val Br. .75 .70 .75 
1,782 Hall Lamp. 9% 8% 9%% 
200 HooverB&B. 17% 17% 17% 
500 Hoskins M. 14 14 14 
480 Houd-H B. 13% 131% 13% 
210Hud MC.. 5% 5% 5% 
950 Hurd L&M. .49 44 .44 
100 Kingston Pr 1% 1% 1% 
960 Kresge (SS) 25% 25% 25% 
270 Masco S P. 1 1 1 
4,400 McCl Oil... 20 19 20 
250 Mich Silica. 2% 2 2 
265 Mich Sugar .75 .72 .72 
1,382 Micromat H 10 9% 10 
2,200 Mid-WAbra. 1% 1% 1% 
170 Mot Wheel. .17 .17° .17 
1,335 Murray .... 7% 6% 7 
997 Pack Mot C 3% 3% 3% 
480 Parker W.. 114% 11% 114% 
500 Penin Metal 1% 1% 1% 
200 Riv Raisin. 24% 2% 2% 
100 Simplicity... 1% 15% 1% 
578 Scotten-D.. 225 22%, 22% 
200 Stand TB. 1% 1% 1% 
100 Stearns .... 14 14 14 
1,026 Sheller .... 5% 5% 5% 
720 Timken-DA 21% 2144 21% 
220 Tivoli Brew 2% 2% 2% 
4 
5 


120 Unit Shirt.. 4 4 

1,885 Unit Spec.. 

100 Univ C A... 

3,500 Univ C B.. 

2,700 Warner Air 1 1 1 
400 Wayne S... 1 L 1 
900 Wolverine B 20 20 20 
111 Young S&W 10% 10% 10% 


UNLISTED 


380 Amer Rad. 

50 Amer T&T. in” an” im” 
215 Gen Foods. 48 48 
100 *Kennecott . Ay 
146 *Kroger ... 32% 30% 3: 

55 Nash Kelv 


155 N 

57 *Natl Dairy 17 =616% 17 
576 NYCent RR 15% 1512 15% 
103 *Std Bran: = 


50 *Int Ind... 1 
*Odd lots only. 





St. Louis 


STOCKS 
Sales. High. Low. Last. 
70 Am Invest.. 41% 41% 41% 
15 Am Inv pf.. 52 52 
rown Shoe. 35% 35 
100 Century El.. 4 4 
880 Chi@SAir pf16 14 16 
60 Coca-Cola.. 34 3% 33% 
845 Collins-Mor. 1.89 1.75 1. 
180 ColumbiaBr 19 18% li 
954 Dr Pepper.. 22% 
30 Emerson E1 91% 91 91 


183 fades ot a a 
n 
50 so 8-shi. 3” is 15 
113 Key Co.. 7 T 
50 Lastede- -Chr 6% 
585 Lemp Brew. 4 4 4 
31 McQuay-No 39 39 
215 Mo Portind. 11% 11% 11 
135 Natl Candy. 11% 11% 11 
73 NatiCdy 2pf 98 98 98 


10 St L P Srv. 1. 1. 
= ae: 8% 
2 Scruggs ipf 96 96 96 
260 Scullin est . -1% .75 .75 
300 Sterlgin-Alu 7% 
32 Stix Baer-F 8% 
230 Wagner El. 28 26 £28 
BONDS 
$1,000 St L P 5s’59. 65% 
8,000 Bt L P ine... 10 


Philadelphia 


STOCKS 
Sales. High.Low. Last. 
32 Amer G&E 34% 33% U% 
270 Amer Sts.. 13° «12% 13 
46 Am Sup’pw 








25 Sco 

100 Tono: 

288 Tran Inv _ 

404 United Cp. 2 1 2 

55 Unit Cp pf ° 
6,577 Unit G Imp 

189 Un G pf 
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Recent Books on Business and Economics 


ECONOMIC BALANCE AND A BALANCED 
BUDGET 
Edited by Rudolph L. Weissman 

This is a collection of public papers of 
Marriner S. Eccles. Contemporaneous 
newspaper reports, it is true, sometimes 
give a somewhat distorted impression of 
what a man says in public, because news- 
papers quite correctly tend to emphasize 
the most striking portions of speeches, 
and in some cases this may tend to make 
an utterance seem more radical than it 
might seem without the headlines. Mr. 
Eccles is a conservative. He said so him- 
self in a speech at Boston (p. 54). Hence 
it is decidedly worth while to have on file 
the exact wording of what he has said. 

In Chapter I, Credo, he says that he be- 
lieves that the cardinal principle of our 
national economic policy must be to di- 
rect the flow of our national income so 
as to maintain an equilibrium between the 
goods and services that we are able to 
produce and the purchasing power where- 
with our people can command them. To 
accomplish this he advocates changes in 
taxation and government expenditures so 
as to offset fluctuations in private expen- 
ditures. As a conservative, Mr. Eccles 
believes in the fundamental principles of 
democracy, while at the same time he ad- 
vocates what is essentially totalitarian 
governmental direction of the principal 
factors which he thinks motivate private 
business enterprise. (Harper & Brothers, 
$3.) 


* * * 


THE HOMES THE PUBLIC BUILDS 

By Edith Elmer Wood and Elizabeth Ogg 

Large families and slum-dwelling fami- 
lies with incomes just above the minimum 
set by the USHA present urgent prob- 
lems as yet unsolved. At present large 
families, which occur most frequently in 
the lowest income groups, are at a disad- 
vantage in USHA projects. “To prevent 
extravagance, two amendments were 
placed in the United States Housing Act. 
One limited the construction cost per 
room to $1,250 in cities with over 500,000 
population and to $1,000 in smaller towns. 
The other limited the corresponding 
dwelling unit cost to $5,000 and $4,000.” 

“The first of these amendments,” the 
pamphlet asserts, “has worked well.” But 
“the wisdom of the second is doubtful. 
Unless very drastic cuts in the construc- 
tion costs per room can be made. . . 
this provision limits public housing units 
to four or at most five rooms. A large 
family cannot squeeze into a small apart- 
ment because there are ‘occupancy stand- 
ards’ to prevent a tenant from taking 
either a larger or a smaller home than 
his family needs * * * [and] there are not 
yet nearly enough public housing units 
for large families.” (Public Affairs Com- 
mittee, Inc., 30 Rockefeller Plaza, New 
York, 10c.) 


* * * 


LEGAL, POLITICAL AND BUSINESS GUIDE 

This is an encyclopedia of the non-legal 
aspects of the practice of law, covering 
the no-man’s-land between the professions 
of business broker, real estate broker, 
social worker, accountant and attorney. 
It contains charts, tables, maps, check 
lists, guides and directories. There are 
sections dealing with practice before the 
various Federal and New York State ad- 
ministrative agencies, selling to the gov- 
ernment, lobbying, publicity, taxes, labor 
regulations, fair trade laws, etc. Thirty 
pages are devoted to a catalogue of 2,000 
licenses, permits, registrations, approvals 
and concessions granted by government 
agencies—including specific requirements, 
fees arid similar material. 

A set of calendars covers appeals, taxes, 
license expirations, religious holidays and 
public holidays for all States, minimum fee 
compilations by the A. B. A. and the Na- 
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tional Lawyers Guild, legal advertising 
rates, classified directories of specialists 
who aid the attorney. (Central Book Com- 
pany, 245 Broadway, New York, $2.) 





World Oil 


(Continued from Page 452) 


and not only statistical facts will deter- 
mine the final outcome. 

The following possibilities appear inher- 
ent in the present situation: 

1. If Germany succeeds in neutralizing 
Rumania and succeeds in obtaining a vir- 
tual monopoly of Rumanian output she 
assures herself sufficient petroleum as 
long as the war continues at its present 
leisurely pace. This, of course, assumes 
her ability to mobilize adequate transpor- 
tation facilities, which will not be easy. 
She also creates a buffer State against 
attack in the Balkans. Acceleration of the 
pace of the war would still find her sub- 
stantially short of necessary petroleum re- 
quirements. 

2. The Allies can attempt to cripple Ger- 
many indirectly by launching an attack on 
the Soviet oil fields. Acquisition of this 
territory has great economic and strategic 
potentialities. This, however, seems un- 
likely in view of the Allied policy of con- 
centrating their attack on Germany alone 
and of avoiding conflict with Russia. Such 
a program, if undertaken, would necessi- 
tate the cooperation of Turkey and at least 
the assured neutrality of Italy. 

3. Thus the question remains of whether 
the Allies are going to be goaded into 
fighting on Hitler’s terms, which would 
mean a frontal attack on the Westwall 
and all it entails, or whether the stalemate 
is to continue until one of the combatants 
either attacks out of sheer exasperation or 
sues for peace as a result of exhaustion. 

4. Assuming the war took on a more 
vigorous character one of the objectives 
of the air fleets of both sides would be the 
destruction of enemy oil storage tanks 
and refineries. If each side succeeded in 
destroying the other’s refining facilities, 
a not difficult undertaking since the 
machinery is delicate and not easily cam- 
ouflaged, where would new supplies come 
from? Daily refining capacity of the U. 
S. S. R. totals 87,300 tons, while that of 
Rumania is 40,340 tons. It is doubtful that 
the Soviets would turn over their facilities 
for the benefit of Germany, since they nor- 
mally require all of this output for them- 
selves. The Allies, on the other hand, with 
continued control of the sea could draw 
on the Dutch West Indies with its daily 
refining capacity of 69,300 tons, Iran with 
40,700 tons and the United States with its 
636,000 tons. The U. S. industry is operat- 
ing at about 80 per cent of capacity at 
the present time. There are in addition 
other nations with a considerably smaller 
capacity, which would be available to the 
Allies. 

If this final eventuality occurred then 
indeed the statement made in February, 
1939, by Dr. Brinkmann, vice director of 
the Reichsbank, would come true. At that 
time he is reported as having said, “What 
is the use of all these airplanes if we 
have no oil for them—and we are still 
short in that respect!” 


Financial News 


Continued from Page 462 


or equivalent would enabie Curtiss-Wright 
to strengthen its position in the aviation 
industry, whether considered from the 
standpoint of continued wartime operations 
or peacetime readjustments and its scope of 
operation, with cc ei diate or 
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eventual profits. 


Douglas Aircraft (3-7-40)—Unfilled orders as 
of March 8, 1940, reached a record high of 
$97,287,720. Approximately $19,000,000 for 
commercial orders was scheduled for air- 
line deliveries in 1940 and 1941. 

American Airlines, Inc., has placed an 


order with company for six additional 
Douglas passenger flagship airplanes. 

See item under American Airlines. 

Freeport Sulphur (2-15-40)—Department of 
Justice announced that there will be no 
anti-trust prosecution in the sulphur indus- 
try in view of ‘‘certain commitments made 
by the two principal domestic sulphur com- 
panies.’’ Freeport Sulphur Company and 
the Texas Gulf Sulphur Company, the 
largest domestic producers, wrote that they 
had no immediate intention of increasing 
prices and that if an increase became nec- 
essary they would advise the Justice De- 
partment. 

“Department has concluded,’’ its state- 
ment said, ‘‘that urgent public necessity 
no longer requires further proceedings 
against the sulphur industry at this time. 
Any future action will be determined by 
changes in existing conditions.”’ 

General American Transportation (3-14-40)— 
Illinois Central System has placed an order 
with this company for sixty-two covered- 
top hopper-bottom freight cars, represent- 
ing expenditure of approximately $250,000. 

Hoe & Co. (1-11-40)—Unfilled orders as of 
March 1, 1940, exceeded $2,100,000, compared 
with $648,000 on Sept. 30, 1939, end of fiscal 
year, and slightly over $500,000 on March 1, 
1939. Bookings by new industria! division 
in five months ended Feb. 29, 1940, are 
nearly as large as orders taken for large 
presses. 

Lockheed (3-21-40)—Unfilled orders as of 
March 1, 1940, amounted to $57,350,865, con- 
sisting of $39,748,690 foreign military orders; 
$7,513,492 domestic military order, and $10,- 
088,682 commercial and private orders, 
according to a revised report. As of March 
1, 1940, personnel totaled 6,437. 

Square D Company (2-29-40)—President said 
business, including that of Kollsman In- 
strument Company which was acquired 
Dec. 30 last, currently is running greatly 
in excess of a year ago and first quarter 
net profit will compare very favorably with 
consolidated figures of the two companies 
for like 1939 period. 

Standard Oil of California (3-7-40)—Company 
announced abandonment of the joint drill- 
ing effort with Tide Water Associated and 
Union Oil at Shelikoff Strait on Alaskan 
Peninsula. The well, spudded in July, 1930, 
was carried to 7,596 feet without com- 
mercial showings. 

Texas Gulf Sulphur (11-16-39)—See 
under Freeport Sulphur. “ 

Tide Water Associated Oil (1-11-40)—See item 
under Standard of California. 


RAILROADS 


Boston & Maine (2-15-40)—Holders of over 75 
per cent of Boston & Maine Railroad bonds 
in the hands of the public have given 
assent to the plan of exchange. It was 
stated that while the deposits and assents 
to date have been very gratifying, total is 
far short of the amount sufficient for the 
railroad to make the plan operative. 


item 


Missouri-Kansas-Texas (11-16-39) — M. S. 
Sloan, chairman and president, said: “I 
cannot see at the t the n ity of 





a financial plan voluntary or otherwise for 
the ‘Katy.’ Our present expectation is to 
pay our fixed bond interest on July 1 and 
I am hopeful that our business for the last 
six months of this year will be substantial- 
ly better than for the same period last 
year.”’ 


UTILITIES 


Central Electric and Telephone—Company 
has filed an amendment with SEC -disclos- 
ing that its $5,000,000 of first mortgage and 
collateral lien sinking fund 4% per cent 
bonds, due 1965, will be offered at 100. 

Community Power and Light—SEC at request 
of Community Power and Light Company 
petitioned Federal Court, New York, to 
enforce and carry out the company’s cor- 
poration simplification plan under Section 
11 (E) of Public Utility Act of 1935. 

Consolidated Edison, New York (2-29-40)—F. 
L. Carlisle, chairman, told stockholders at 
annual meeting that as a result of the 
informal questionnaire sent to stockholders 
with the annual report, 94.4 per cent of the 
total number of common and preferred 
shares answered ‘yes’ to the question 
whether stockholders favored entrusting the 
board of trustees, in its discretion, at the 
time of each future issue of bonds or 
debentures by the company, to determine 
the method of selling that issue, according 
to its judgment of the market conditions 
and other circumstances prevailing at the 
time of sale. 

About 32,000 stockholders, representing 
over 4,000,000 shares, or about 30 per cent 
of the total outstanding, answered the ques- 
tionnaire. Mr. Carlisle said Consolidated 
Edison system has no need for selling addi- 
tional securities and therefore that no new 
financing is contemplated during 1940. Any 
unforeseen emergency may alter this view, 
he added. 

International Utilities—Company filed an ap- 
plication with SEC for a report on a plan 
of recapitalization under Section 11 (g) of 
the Holding Company Act. 


MISCELLANEOUS 


American Airlines (1-18-40)—Company has 
filed an application with Civil Aeronautics 
Authority for permission to operate an air 
transport service from Dallas-Fort Worth 
and El Paso to Mexico City. Eastern sec- 
tion of new route would be operated from 
Dallas and Fort Worth, through Eagle 
Pass and Monterey, to Mexico City. 

See item under Douglas Aircraft. 


Supply-Demand Index 


The Money Supply-Demand Index now 
signals an end to the current decline in 
production. While the revised October, 
1939, index is 86, unchanged from the pre- 
ceding month, the November figure has 
turned up to 87. This is the first rise 
since May of 1939. 

The implication is that the present de- 
clining phase in production should cease 
before the Summer is under way. - In 
almost all previous cases the turning point 
in business was reached between five and 
eight months from the date at which the 
turn occurred in the Supply-Demand index. 
This means, if the usual lead holds, that 
the turn in business activity should occur 
some time during the second quarter. 

The rise in the Money Supply-Demand 
Index indicates that somewhere forces have 
come into play which are injecting into 
the economic system a surplus of money 
and buying power. Our foreign trade is 
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responsible for part of it. Money brought 
into the country has been increasingly 
greater than the funds taken out. An- 
other force has been the renewed expan- 
sion by banks of loans and investments 
which are not strictly related to produc- 
tive and business activity. Mention might 
also be made of the somewhat larger cash 
deficit of the United States Government 
through the last few months. To what 
extent the use of dormant bank deposits 
has been a factor it is difficult to say, 
although it may also have been of some 
importance in causing the total volume of 
money brought into current play to exceed 
the amount required. FRANK SALZ. 


National Legislation 


Continued from Page 455 


uniform coverage under Railroad Retirement 
Acts. 

HCR55 (McLeod) Judic—Recommend that 
parties recommending overthrow of govt be 
prohibited from entering candidates in 
electns. 

HRes431 (Barry) Rules—Specl committee 
investg any person or corp acting for any 
forn nation. 

HRes432 (Connery) Rules—Request conditns 
to be alleviated from workings of Bata Shoe 
Co. 


HRes433 (Sweeney) Rules—Investg public 
utterances of Hon. James H. R. Cromwell, 
Minister to Canada. 

HRes434 (Harrington) Rules—Invstg oil 
tanker and barge transportn agencies. 

HRes436 (Tarver) Rules—Provide for con- 
sideration of appropriatns and language for 
Natl Youth Administratn in consideration of 
Labor-Federal Security appropriatn bill. 
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ADVERTISEMENTS ADVERTISEMENTS 


' OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 








Industrial Stocks 


Key. Bid. Offer. | Key. 


Public Utility Stocks 


Bid. Offer. i Re 5 Key. am 


Municipal Bonds 


Bid. Offer. Bid. Offer. 


Alabama Mills .......... 2% 
40 


American Arch 


Am Cyanamid cv pf...... 13% 


Am Dist 5% cum pf ‘“ 


25% 
25 A, 


rE 
Arlington Mills E 
Armstrong Rubber ; 
Art Metal Construction. .. 
Autocar Co. a 
Botany Worsted M A.... 
Botany Worsted $1.25 pf. 
eeere Steel Cast 
Chilton Co 
Coca- Cola Bottling N Y. 





WIS. POWER & wee” 
Preterreds 


LOEWI & CO. 


ie oe. A 


PHONE TELETYPE 
ALY 5392 * 


Columbia Baking ........ 10%, 


Columbia Bak $1 cum pf. 2 
— Shoe Much conv 


Pi 
Cons. Aircraft $3 cv pf.. 
Crowell Collier 


Cuneo Press pf 
Dentists Supply 


Dictaphone Co 

Dixon (J) Crucible 

Dom: _ Finance pf .... 
Draper Corp 

East Sugar Assoc 

East Sugar Assoc p: 
Farnsworth Tel & Ris 
Fashion Park Assoc 


Garlock Pkg 

General Machinery Corp.. 

Giddings&Lewis Mch Too! 
Humor 


MILW.488 


Interstate Bak 
Interstate Bak pf staan 
Kildun Mining s 
King Seeley ... 

Landers Frary & Clark. 


) 
rr Bell Lum by A be 
Mallory (P R) & a 
Marlin Rockwell. . 
McKesson & Robbins. 
McKesson & Robb cv Pt. 
Merck & Co..... ‘ 
Merck & Co 6% 
Muskegon Piston Ring. . 
National Casket 

National Casket pf 
National Paper & pe. 
Natl Pap & Type 5% pf.. 
New Britain ee Co. 
Norwich Pharmacal. 


Pepsi-Cola Co.. 
Petrol Heat & Power.. 
Pilgrim Explor 
Polaroid ee see 
Pollak Corp . 
Postal Tel 

wi se 
Remington Arms ......... 
Safety Car H & L. 
Safway Stl Scaffolds Co. 
Savannah Sugar 
Scovill Mfg 
Singer Mfg 
Skenandoah Rayon 
Standard Screw 
Stanley Works ..... 
omer Carlson Tel. 
Sylvania ~ 
Tampax, 
Taylor Sa Ir & Stl. 
Tenn Products Corp 
Time, Inc 
Trico Products 
Triumph Explosives 
United Artists Theatre... 
United Piece Dye Works .. 


Veeder Roo 

Welch Grape Juice 
Welch Grape Juice pf 
West Indies Sugar... 
Western Dairies vtc 
Western Dairies cum pf.. 
Wickwire Spencer Stl..... 


Worcester Salt 
York Ice Machinery 
York Ice Machinery pf... 





1% 1% 


| 26% 281% 
. 5 


4 % 


Pb ee Portland Cem’t 4 


| 55 
i 
am 
27% 


3 
18 
_* 


United Piece Dye Wks pf. 
- 60% 





Boston: 
First National ........... 


National Shawmut 
Second National 


Chicago: 
Am National Bank Tr... . 
Cont’! Tl Bk & Tr 
First. National 
Northern Trust .... 
Milwaukee: 


65 Marine Nat Exch Bank. : 
65 Marshall & llsliey Bank.. 


New Haven: 


New York City: 
Bank of oe my Co. 





Central Maeover B & T..103 

Chase National . 34 

Chemical Bank & Trust. . 

Clinton Trust . 32 

Colonial Trust 1 

Commercial Nationa] ....198 
it 


Avenue National. 
National 


80 90 
. +1675 1725 


Stocks 


Newark: 


Fidelity Union ... 
Lincoln National 
Mer Newark .. 

Nat Newark Essex .. 


Philadelphia: 


Central Penn National... 
Chestnut Hill Trust 

City National .. oe 
i Exchange ...... 


Fidelity Philadelphia 


First National 
0 ea 
Germantown 

Girard . 

Industrial .. 
Kensington 

Land 

Liberty T ane 
Market Street Natl ... 
Mitten Trust . 

Nat Bank Germantown. 


Olne 
Pennsylvania 
Philadelphia 
Provident 

R E Trust 
—- Trust 


So Phila 
Tioga 
Tradesman’s . 


Louis: 
Boatmen’s National 
First National 


Industrial Bank & Tr. 
Manufacturer Bk & Tr. 


Merc Com Nat ben ctfs. 
Mississippi Valley Trust. 
Mutual Bank & Tr 
Northwestern Natl Bk. 
St Louis Union Trust 
Tower Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 





Mercantile Com Bk & Tr. 


Bank of America N T S.. 


6 
32 
914 


-- 
- 4514 


Finan Co of Pennsylvania.147 
335 


Alabama Power pf 

Am Dist Tel of N J 
Am Dist Tel of N J p 
Arkansas Power & Lt 
Atlantic City Elec - 
Bell Tel of Canada 

Bell Tel of Pa pf 
Birmingham Elec 7% pf.. 
Birmingham Gas _- s ee 
Carolina Pwr & Lt pf 
Carolina Pr & Lt $7 Bh 
Central Maine Pwr $6 
Central Me Pwr 7% a 
Central Pwr & L 

Consol E & G $6 

Cuban Tel 6% p 

Derby Gas & Elec -. 
Eliz'town Con G . 
Eliz’'town Water 

Emp & Bay State Tel. 
Franklin Tel & Tel 

Inter Ocean Tel & "rel. 
Interstate Nat Gas 
Jersey Central Pr & Lt 


7% D Y 
Kings Co Lighting 7% pf. 91 
Long Island Ltg 7% pf A. 40) 
Mass P & L Assoc pf.... 24 
Miss P & L pf 
Mass Util my 34 neal ee 
Mo Kan Pipe L: 
Mountain thates" us a 
Mountain St Tel & Tel... 
Nassau & Suffolk 7% pf. 32% 
New Eng P §S pr In $6 pf. 64 
New Eng P S pr In $7 pf. 69 
New Orleans Pub Serv.... 18 
ed nia = Serv pf. 11 

Y Pwr & Lt $6 pf 
N Y Pwr & Lt $7 
N Y Mutual Tel & Tel . 
Northeast Water & El pf. 55 
North’n States Pwr 7% pf 86 
Ohio Edison $6 pf 1 
Ohio Edison $7 pf 
Ohio Pub Serv 6% pf 


D 
Pac & Atlantic U S Tel.. 15% 





Pac Pwr & Lt 


Peninsular Tel & Tel 
Peninsular Tel A Tel pf k 3 
Penn Edison 


ini Be 


74 

Plainfield ures “water. . 89 
Queensboro G & E on od pf. m : 
Rochester G & E 
Rochester Tel Pa TT ist sa i 
South & rare Tel 
So Ind G & E 4.8% ae “ici 
So New England Tel. -168 
Texas Power & Lt pf... 

tah Pwr & Lt pf.. 
Wis E P 6% pf (1921). 
——— Tel 7% pf 

Ex div 


Railroad Stocks 

(Guarantor in py 
Ala & Vicksvurg (Ill Cen) 7: 
Albany & —~y * oe & H).11 
Beech Creek (N ¥-C 
Boston & Alb (N Y Cent) &4 
Canada Sou (N Y¥ Cent). 
Car, Ses e RACE 
CCC&stLI(NYC). 
Cleve & Pitt (Penn) 
Delaware (Penn) 
Ft Wayne & Jk pf (NYC) 
Ga RR & Bkg A).. 
Lack RN J (DL & W). 
Morris & Essex (DL&W). 
NYL&WI(DLEW). 
Northern Central rePenn)- 
Oswego & Syra (D i “he 
Pitts Ft W & C pf (Pa). 


Pitts Y’tn & ‘Ash pf (Pa). 182 
Rens Sara (D &*H) 
59: 


sceese: 


tee 


Siegeyen 


St L Br 1st pf (Tm RR).. 
United N J Wise” A's 240 
Utica & S ( . 5 
Vicks, Shreve&P uh % 
Vicks, Shr . 4 at - Cc) 24 
Warren (DL 


243% 
59 





pegs Stocks 


Aetna C&S 

Aetna Fire 

Aetna Life 

Agricultural 

American 

American 

American 

American ER . 
American Reinsurance 
American Reserve 
American Surety 
Automobile 

Baltimore Amer ... ‘ 
Bankers & Shippers opis 
Boston ace 
Camden Fire 

Carolina 

City of New York 

Conn Gen Life 
Continental Casualty .... 
Eagle Fire 

Employers Reinsurance... 
Excess 

Federal 

Fidelity and Deposit .... 
Firemen's Fund 
Firemen’s Newark 
Franklin 

General a 
Georgia Home 

Gibraltar F & M 

Glens Falls 

Globe & 

Globe & Rutgers 

Great American 

Great Amer Indemnity... 
Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler... 
Home 

Home Fire Sec 
Homestead Fire 


Knickerbocker 
Lincoln Fire 
Maryland Casualty .... 





Massachusetts Bd & Ins.. 68 
Merchts & Manufacturers 7 
Merchants Fire 

National 

National Fire 


7 

- +. 136 

New Amsterdam Casualty. 1 
New Brunswick 35: 


Northern 101 
Northwestern National... . 
Old Line Life 

i Fire 

Phoe 


Pocterved Accident Ins... 
Provident Wash 
Reinsurance Corp 
Republic Dallas 

Revere (Paul) 

Rhode Island 

St Paul Fire & Marine... 
Seaboard F & Marine.... 


Stuyvesa 
Sun Life a Canada 
Travele 


po tlba Shoe eee 
Fishman Co 

Kress 6% pf 

Miller (1) pf 

Reeves (D) pf 
United-Whelan $5 pf .... 








KEY AND INDEX 


The number at the left of the firm ame identifies it with the 


Investment 


Fixed or Unit Type 


Assoc Std Oilstock Sh A 4 5% 
Basic Ind ... a 
Corp Tr Sh 
Corp TrShAA 
Corp Tr Sh accum 
Corp Tr accum mod 
Corp Trust AA 
Cumul 
Deposited Bk of N Y A.. 
Deposited Ins Shrs B.. 
Deposited Ins Shrs A 
Diversified Trust C 
aber ng Trust D 

ixed 


No Am Tr Shrs, 1953.... 
No Am Tr Shrs, 1955. . 


Swwwpwdorcwpmmrsrorrs 
SRSURBSLSNeRISTEsBRssse 


ewww 


Bet 


Management 


Administered Fund 2d... . 
Affiliated Fund 

Amerex Holding Corp-. . 
American Bus Shares .... 
American Genl Equities. . 
Axe-Houghton Fund A.. 
Axe-Houghton Fund B. 


Trust Stocks 


bt 9 bat bat 
Hee NOS 


_ 


Massachusetts Investors. .20.67 
Mutual Inv Fund 10. be 4 
Nation-Wide Voting Shrs. 1.22 

National Investors (Md). - 6.19 
New England Fund 12.40 


_ 


_ 
AWNWDHOHDSOBOWUND Wor 


Chem: 

Electrical Equip 

Insurance Stocks 
ry 


— 


a. 


ARKANSAS: 
63 Little Rock W;: 
1950-65 ater Rev 4s, 


63 Detroit, non-callabl 
1943-47 a 
MISSOURI 
63 preci Co B 
4%. 1958 ridge Rev 


Canadian Bonds 
PROVINCIAL ISSUES: 


eee pel and interest payable in United 


States f 


Alberta + 4%s, 1956 
Brit cal a an 

r Olumbia 4 1 
Brit Columbia 5s. “ sae 
Manitoba 4s, 1957" 
New Bruns 5s, 1960 
Nova Scotia fee: 1952. 
Ontario 4s Sted 


tInterest pavement reduced ‘one- half, ef- 


fective June 1, 1936. 


Canadian Bank Stocks 
Canadian 


Industrial Bonds 


tAkron C & Y gen 5%s,'45 43 
~~ Writing Bap whi m% 


jan Corp 8s, 1938.. 
tMcKesson & Rob conv 
deb 5s, 1950 . 947, 
Minn & Ont Pa ist 6s,’45 33 
tNatl Rad 5s, 1946 . 24 
+*New Ori Ge ‘No 5s, 2032. 14 
Old Ben Coal ist 6s, 1948 36% 
5¥s, 1945... .108 
Vicks Bge 1st 4s-6s, 1968. 76 
Woodward Iron 1st 5s,’62.106 
ard Iron 2d 5s,’62.11 


Woodw: 
*Selling flat due to default in interest. 


Public Utility Bonds 


Assoc Elec 5s, 1961 


Central Gas & E "46 

Central G & E ist 6s, "46. 

Content Pub U a ‘1952, 
ws 


- 93% 
5 “4 
= - 93 
a 
17 
Pub Ut Cons = 
Scranton . B Wa oy "67 95 
el ih 5s, 1958 


Real Estate Bonds 


Broadway Barclay 2s, '56 a 
Broadway Mot 4s-6s, 4 
— Fox s f ine 3s, 


Chanin Building 4s, 1945 "9S 
Equitable Off Bldg 5s, 152 30 
Fifth A 15 
1958... 


20 
Fuller Bidg deb 68, '44.._ 20 
Fuller —_ 1st 2s, 4s, 
1949, 
Graybar - Blag 1st th 58,46 
+Harriman Bidg 1st 6s,’51 
Hotel St George 4s, 1950. 
Lefcourt Manh 4s-5s, ’48. 
Lincoln Bidg inc 5s, 63. 
mdon Terrace ist gen 
38-48, 1952 
Metro ee 45.. 7 
NYA "55 stpd | 
165 Saag 8 -¥ etfs ays” 

y Theatre ist 4s, 1957 
tSavoy-Plaza 3s, 56, ws 
+Sherneth Reorg 8, '56. 
61 — Ist 3\%s- "50 
w 


ws 
2 Park Ave Bldg 4s, 46... 
bi -7 4 Beaver inc 4%s, 


Joint Stock Land 
Bank Bonds 


113% 


isi 
94 


poi 
90 
a 
107 
18% 


91 


SSSRSSVALSSBNABESS RSRSRSEBSe Kass 


corresponding number in the listings. Boston Fund 
OW—Offerings Wanted. BW—Bids Wanted. 


7. -» Ine., 65—Loewi & Co., 225 E. Mason 
05 Wi, Adame St, Ohicaze. Ph’ | St., Milwaukee. Ph. Daly 5392, 
e 5770 See Above. 


Lal 
on aa 3 


3s 


— 


Sasa 


Chartered Investors . 
Chartered Investors 
Chemical 
Commodity Co: 
Commonwealth 


= 
noe 

















nvest ... 





Va Car lis, '42-39 |||: 
tSelling flat voy to defauit 


A 
—_ 








